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Province  of  Alberta 

Twenty-year  57c  Gold  Bonds 

Dated  July  2nd,  1»2S. 

Due  July  2nd,  1043. 

Principal  and  half-yearly  in¬ 
terest  (2nd  January  and  2nd 
July)  payable  in  Bold  at  The 
Imperial  Hank  in  Toronto. 
Montreal  or  Edmonton,  or  at 
Lloyd's  Bank,  London,  England, 
at  the  fixed  rate  of  S4.S6  2-3  to 
the  £  Steiling,  at  the  holder's 
option. 

Bonds  may  be  repisteerd  as  to 
principal. 

Denonjlnntions :  Jtl.tKlu  and  .$,tOO, 

PRICE:  0?.i0  AM»  INTEREST 
TIELDIX;  OVER  o.iOrr. 

Telephone  or  telegraph  your 
orders  and  bonds  will  be  de¬ 
livered  to  y  ur  bank,  with  draft 
attached,  without  additional  ex¬ 
pense  to  you. 


tfOftSTMStrra  -  MSTAMU9**tO  /MS 

tobokto'MO  NT  R  E  AL  NEW  YORK 

VICTOR  lA.9.Ce  CHICAGO.  ILL 

Members  Toronto  and  Montreal 
Stock  Exchanies 


Guide  Book 
to  High-grade 
Canadian 
Investments 

The  second  edition  of  The 

Greenshields  Review  (Reviaed 
to  date),  is  now  ready. 

It  describet  and  analyies  from 
latest  available  data  over  50 
leading  high-grade  Canadian 
Bond*  and  Stocks  so  satisfac¬ 
torily  that  it  is  used  by  thou¬ 
sand  of  Bank  Managers  and 
Investment  Houses  for  refer¬ 
ence  purposes. 

The  securities  are  these  we 
consider  the  most  desirable 
investments  of  different  types 
available  in  the  Canadian 
market.  A  copy  will  be  glad¬ 
ly  sent  on  cequest. 

Write  to-day  for  Catalogue  3 

Greenshields  &  Co, 

TUelera  in  Cmnadian  B^nd  Usve^ 
Memhtrt  Momtr^elStock Exchtmge 

Montreal :  1  7  St.  John  Street 

and  Mount  RovalHotel 
Toronto:  14  King  Street  Ea»t 
Ottawa:  Central  Chaoabera 


WESTSEEMINGLY 
CHEERFUL  OVER 
RESULT  OF  CROP! 


Northern  Areas  Have  Been  Espe- 1 
dally  Fortunate,  Although 
South  Suffered  Keenly — Re- 1 
suit  Benefidal  to  Newly  Estab¬ 
lished  Farmers,  Thus  Making 
For  Stability  of  Whole  West. 

dTom  fho  IViniiipeir  Rnroaii  of  TIip 
Einancial  Times.) 

IVinnipeg. — As  a  result  of  the  ex- j 
cellent  crops  harvested  the  northera  j 
ai-eas  notv  loom  up  as  the  most  lu-  j 
crative  market  in  the  west  for  the 
coming  months.  Not  only  are  the  : 
i  yields  much  heavier  than  in  the 
j  south  hut  the  grades  are  better. 
[Even  in  the  case  of  the  very  late' 

I  crop.s  danger  of  frost  datage  is  now 
I  practically  over. 

:  South  of  the  main  line  of  the  C.P. 

:  R  the  rust  has  taken  a  heaivy  toll,  as 
I  the  Threshing  returns  show.  The 
I  central  areas  have  not  suffered  I 
j  much,  while  in  the  north  almost  no : 

I  damage  has  been  experienced  from 
I  this  blight.  The  fact  that  the  crop 
j  is  late  matters  little.  The  big  news  i 
j  to-day  is  that  it  is  being  cut  ahead  of : 

,  the  frost.  . 

‘I  Tusk  Nearing  End. 

I  The  binders,  in  fact,  have  almost ! 
j  completed  their  task  in  northern  see.  j 
j  tion.s,  and  the  crop  is  an  immense  | 
'one.  Labor  requirements  have  been  j 
1  fairly  well  met.  Harvesting  expen- I 
ses  have  been  kept  within  reason- 1 
■  able  limits.  As  a  result  the  hinter- ] 

!  lands  of  a  few  years  ago  are  the  big  ' 

;  producers  to-day.  They  offer  the 
I  best  markets  on  the  prairies.  i 

j  .Nobody,  however,  is  looking  for' 

;  the  flush  money  which  was  in  e\i- 1 
'donee  during  the  war  years  and  | 
'which  went  very  often  into  automo-j 
'  biles  and  unnecessary  farm  Imple- 1 
:  menis.  The  normal  requirements  i 
I  of  this  territory,  however,  are  very  [ 
i,-'iTat.  They  will  be  filled  to  the' 

I  benefit  of  ranadian  trade  in  general,  j 

IVInnipeg  Gratified.  I 

i  'Winnipeg  establishments  have  kept ' 

'  a  close  eye  all  season  on  the  crop  1 
'  situation,  and  most  of  them  are  said  . 
to  be  very  gratified  with  fho  outlook  I 
and  the  bu-sines.'  prospects  which' 

'  will  ensue.  The  big  enterprises  are  • 

I  reporting  sales  ahead  of  last  year,  j 
and  of  course,  the  best  period  lies' 
ahead.  I 

I  AtUir  hi.s  cxi'ierienccs  of  the  pastil 
tears,  however,  the  western  farmer  | 
may  be  counted  upon  to  be  a  cau- 
I  tious  customer.  Last  year's  crop  was 
'  largely  ii  debt-paying  fine,  and  no 
.small  ptrcentagp  of  the  procr-eds  of 
I  till.-  .ve.'ir's  harvest  v.  il!  eo  in  this  di¬ 
rection.  Money  for  loaning  pur- 
:  p.').-c.=.  however,  is  r.oi  as  ir..adily  oh-  ^ 
taio.'ible  ,ar  it  was,  a  few  jeors  ago  ’ 
and  so  far  a,s  the  grain-growers  .  re 
conrcrn''d.  there  is  not  Eio  same  dis- 
'  po.sition  to  borrow.  ^ 

Helps  New  Eartiiers.  u 


Bonds  of  the 
Highest  Grade 


MILLING  FIRM  BY 
CUTTING  PRICES 
KILLED  PROFITS; 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Buildiii' 
TORONTO 


How  Is  Business  ? 


— siipnlr  KCricrolly  ►nf- 
for  eommrrrini  iind 
sfoek  mtirket  piirpoikt's;  retjnire* 
nteniM  %%rn  met  In  tno^t  t^retloiiiH 
of  eommunit.'i .  nithoijch  mtai  In 
Aome^That  lej*s  fortuiialr  In  thi* 
re'«peet  than  the  east. 

f  0>>TRI  (  7  ION. —  Inoth^r  In- 
creaAe  lo  haihhim  permits  report- 
^tlt  fall  ariive 

liKl'Alk  —  <  onfinued 

nrflyllyt  totirlsts*  piirehai^eM  toge¬ 
ther  Mith  AC'hool  oprtiint;  hiiNlnc^ft 
re»iiltin»£  In  In*  reaped  turnover  In 
many  llnett. 

THR  WIlST. — flntlonk  renssur- 
Int;;  northern  <  rop  dKtrletM  far¬ 
ing  >^ell  on  hnr\eKt  yields,  nl- 
tlioiJtth  HoiJth  le^A  ^ood«  »,ltafitfon 
licIpInK  iie%^er  dlslrieti«  and  will 
make  for  irreaier  liiiiLliieNa  ^tnhll- 
Ity  on  pratrie*. 

INDI^TRY  —  Kittle  ehiin^e  In 
^Itnatlon  diirtiiK  weekt  most  tinea 
(juic't  to  fnirlN-  tictl%et  ronstrue- 
flon  ranferlnl^  In  Ateail^i  demanilt 
hardware  hrUk  at  firm  prlrcftt 
pnintA  liitil  ^arnlKheA  in<»vtnR:  well. 

I- I  H  TH A nK.-— Opening  of  fur 
auetion  ereated  renewed  Interei^t 
In  thiN  diviftlont  offeritiRh  oO  per 
rent,  above  n  year  hko. 

HOI.KSAIeK  TRAni:.—  nrnd- 
atreetw  prioe  Index  mIiows  tnrrrni^'e 
of  1.2  per  eent.  for  .AufsuMt. 

MILMM;  I\ni>TRA.  —  fiif- 
prlee  eompetitlon  that  existed 
during  the  pa»l  year  iimona  l  an- 
Hflirin  mlllh  ha^  l»ern  ellnilnnt$*d 
and  fiii^liteMM  In  future  will  lie  car¬ 
ried  on  on  n  falrl>  pn^fltahle 
basils.  rorxTnrd  eontr.'ietv  for  ex¬ 
port  are  reported  to  he  pronilstii^r. 
and  n  tood  jrar'jk  liui4lneN««  l.s  an. 
tielpnted. 


ligJi0St  oracle  ^^'ForiyLrirwhoir^^^^^ 

plains  Slump  in  Net  Earnings  | 
— Tried  to  Secure  Big  Export 
Trade — Has  Learned  Wisdom 
— Prospects  Good  New  Year. 

HarriSw  Forbes  tSL  Companv  The  mystery  that  has  existed  m 

1  ,  investment  circles  over  sharp  reduc- 

Liniitcd  r’  l>  O  n  MJ-  lion’s  in  the  net  profits  of  the  mifl- 

‘*'1  L-.r.K.  uUllnillg  ijjjj  companies  during  the  vt^ar  just 

TORONTO  I  closed,  when  the  axilume  of  export  I 

business  wa.s  con.nderably  higher  I 
^  than  in  the  preivions  year,  would  ap- 1 

pear  to  be  solvei  by  the  interesting  ! 

-  explanation  given  to  The  Flnanol.a.l ! 

. . ^  ~  . .  ’  -  -  Times  this  week.  ' 

Riordon  Shareholders  Asked  I  companies  of  Canada  started  almost  j 

tor  IWOUUtOt  1  en  Million  I  determination  to  make  their  prices 

IXT  'Ik  a  t  ^  of  flour  so  favorable  for  the  Engli.sh  ' 

Plans  Public  Next  Monday  irS'k  of'- ms  i 

_ _ _  IRpir  export  trade  would  surpass 

that  of  the  other  C.inadian  mills  As 

The  plan  of  reorganization  of  the '  $2,00,000  of  the  total  ot  $10,00,oo  re-  a  result,  it  is  tincicivlood  this  firm 
R'tordon  Company.  Limited,  which  | set  about  cutting  price.'-,  that  had 
has  been  awaited  with  such  keen  In-  '  Must  fontribiite  to  Sfa)  In.  hitherto  been  determined  on  a  basis 
tere.st  by  the  shareholders  and  by!  Tfir /-.-infrihiifinn  ttir-  -h 


Riordon  Shareholders  Asked 
for  Two  Out  of  Ten  Million ; 
Plans  Public  Next  Monday 


P.BURNS&CO. 

LIMITED 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  January  1st,  1943 

Price  100. 

and  interest 


Dominion  SEoiRTnB 

coRpaemoNiiKnED  i 

EcablishwIHOI 

Canada  LifeBuilding, MONTREAL 

TORONTO  LONDON,  ENG 


The  eontrtbution  of  the  shanhold- 


set  about  cutting  price.-,  that  had 
hitherto  been  determined  on  a  basis 
of  fair  profiLs,  and  thus  made  a  bid 
for  the.  Eniropean  business.  The 


inidustriul  and  financial  circles  gen- j  ers  i.s  expected,  however,  to  exceed  only  clement  that  this  inLl!  I'aMeil  to 
erally,  will  be  submRted.  The  Fin-!’^--''  amount  by  a  considerable  mar-  inkp  j^jf,  consideration  .apparentlv 

anrial  Times  understands,  in  .!  letter  If’’?'  >101  /'"’v  was  its  compctH,or.s.  who  declined  to 

tribute  in  order  to  retain  tlicir  pre'- 1  have  (heir  hii  =  iines<i 
10  the  preferred  and  common  share- j  ^^„Hy  in  the  property,  but  also  j  them,  and  prWerVed  JaiJier  to^ 
holders  over  the  week-end.  and  will  1  because  the  -  ' - .. 


holders  over  the  week-end.  and  will  1  because  the  groups  of  bondholders  ■  tiip  prjoes  of  the  other  mill  and  thus 
thus  he  made  public  on  .Monday  j  ^nd  creditors  referred  to  before  .  over  at  least  a  iiortioii  of  their 


Ware  been  willing  to  forego  priori  heavy  overhead  costs  hv  cxnori 
claims  and  accept  Instead  a  junio''le . .  ...  ' 


Hniso  ?10,f|if)0,0ft0;  Tut  rapllalization 

In  brief,  this  pl'an  contemp'aJtc;-  a 
heaivy  reduction  in  the  existing  cap¬ 
italization  of  the  company  by  some 
$25.0nrt,0i»0.  and  the  raising  rf  $10.- 


cren  though  these  did  not  rep- 


(100.000  capital  to  wipe  out  existing  ,he  Riordon  Pulp  &  Paper  nour  Uiat  'proved  Wriourm'The ;  GRAHAM 

oWicatirns,  to  finance  an  .addition  to  ,  yg  „pi,]  as  the  common  Canadian  mills  thst  *  a  .  I 

the  plant  of  the  Klpan-a  mill,  .and  to  of  the  Riordon  Com-  participate  li  lt  ^  1^4  and  Company.  Limited 

provide  ample  wvarking  capital.  It  ^  be  given  the  right  to  pur-  benefit  4-obal  I v  INVESTMENT  BANKERS 

IS  understood  that  the  present  ram-|chase  the  .stock  of  the  new  com-  only  to  the  English  im^’rtet^  85  Bav  Street  17  <1 

ingpowerof  the  company  is  running  [pyov  The  carrying  out  of  ‘•^"Sllsh  importers.  37Jai^s_^.a 

at  the  rate  of  S.I.OOO.OOO  a  a-ear.which  '  r.reRen»  ninn  Uiil  result  in  control  of  BIgKer  Exports;  Smaller  Profif^.  iUKUNIO  HAMILTON 


^secui-ity  which  they  cons’ider  carries  rctrin  much,  if  any,  net  piaMit 
'  wih  it  a  reasonable  equity  for  them-  ... 

pelves.  Injurious  (  uf  Kale  IVar. 

Old  (  ompiinv  as  Hell.  followed  ox-er  nearly  the 

I  whole  twelve-month  period  a  cut 

j  The  shareholders  of  the  oW  com-  ,a,te  war  in  experts  of  Canadia.n 


Figures  That 
Tell  Stories 


fa.«rinating  pur.-<uit — figur¬ 
ing  hew  you  eon  increase 
.vein-  ineonie  1 

The  figuring  i...  simplified  if 
.V.‘1|  Ii..;e  the  little  booklet  we 
hive  .Inst  prepared.  -'The 
.Miiaele  of  Interest." 

I'or  ln.stance:  l.iid  you  know 
that  money  doubles  itself  In 
II  years  at  fi% — in  14  years  at 
.‘.Tr  '•■  I'age.s  S  and  !*  of  the 
booklet  show  at  a  glance  just 
how  money  behaves  at  ,'ic^  or 
tiqf.  In  yearly  periods  up  to  •in 
years 

There  are  4R  Interesting  tables 
in  the  hook.  XVe  will  gladly 
send  you  a  free  copy  upon  re- 
((llCst 


provide  ample  working  capital.  It  ;  pa,,,-,  will  be  given  the  right  to  pur 
is  understood  that  the  present  oam-j^.base  the  .stock  of  the  new  com 


slliareholders  or  me  itioroon  tom-  participate  in  it  or  Iwe  'their  htisi- 
pany.  will  be  given  the  right  to  pur-  „p5s_  y^d  was  of  benefit,  probably. 


ing  power  of  thi’  company  is  running  jpanv  The  carrying  out  of  the 

at  the  rate  of  $1,000,000  a  x-ear.which  |  present  plan  will  result  in  control  of 
IS  .amply  rufficient  t'p  care  fo;-  all  ,}jp  company  remaining  in  Canada 


only  to  the  English  intporters. 
Bigger  Exports;  Smaller  Proflfs. 
The  net  result  was  with  exports. 


fixed  charfo?  .'inri  divirlcTKi  require-  present  pbRieholders,  which  which  amounted  to  over  11,00(1,1)00 


j  ments  on  the  reorganized  haslE.  |  ^be  principle  which  Royal  Securi-  barrels  for  the  twelve  months  end- j 
Furogo  Haims  of  bave  worked  for  ‘“S ///’y  31  1923  as  compiired  with 

throughout  ^  lUtlc  over  7,700,000  the  previous! 

The  present  plans  have  f-een  mads.  Dirertors  of  Foiiipaiiy.  net  profits  fell  far  be- ‘ 

passible  through  the  co-operation  of  low-  those  of  the  year  1.021-22  and' 

corrain  bondholders  and  crcditOTS.I  Those  behind  the  reorganization  In  several  instances  mills  have  failed 


F(»rogo  Claims  of  i?9,0(;;t,000. 


DDrUirQirC’  UAH  The  present  plans  have  eem  mads.  New  Hirertors  of  Foiiipaiiy.  y*'^''  The  net  profits  fell  far  be 

DllEl  Iff  nAH  PTfsible  through  the  eo-operation  of  l  ,  "f  »be  year  1.021-22.  am 

■#1111- II  bItlUV  IinW  corrain  bondholders  and  creditOTS.I  Those  behind  Ihe  reorganization  m  several  in.stances  mills  have  failer 

D^PODn  O  whose  cl'tims  agqre.n.ating  .$!i.nf'O,0O''i,  •  Plans  have  suecseded  in  securing  the  to  earn  their  dividend  I'cqiiiiemeuls 

flLbUilU  D  iVfuN  I  HS  nr*"'  ahead  of  the  old  preferred  Uiipport  of  a  imnibcr  of  men  who  are 

**"'^''**"^  ^  •flUlilIJw  cbyj-pb’V.der.'  These  consented  to  Ptoiiiinently  Identllied  w-ith  pulp  and  Hard  on  .S|iareholder>. 


- -  accept  in  let  urn  for  their  present  j  pappr  a«'l  lumber  Interests  in  Can-  The  type  of  undv'i-hidding  that  was 

.\,»f  nmi  Rrew  erics  limited  have  bonds  and  claims  principallv  second  |  ■'da  .\ni'jn.g  fho.se  who  have  accept-  cairied  on  for  so  long  a  period  with 

ccnpl't-d  ihc  fir.-i  .ight  mouths  of  preferred  stcy  k  which  will  rank  ns  fd  places  on  the  Board  of  the  new  such  harmful  re.sults  naturally  did' 

thc-ir  current  fiscal  yeai.  The  Fin-  junior  to  to  the  prior  prpfe,ren.ce  company  are  Sir  M  llliain  Prlc(\  pres-  not  pass  without  strong  protests  oil] 

ar.-ial  Tiuu-;  is  infoniud  that  the  stock  that  will  be  offered  to  the  old  .  ^denf  ol  Price  Bros.  &  to.;  George  the  part  of  the  other  mills,  hut  they  j 

peried  has  been  .a  most  satisfactorx-  prefcTrcff  shareholed.-r.  [McKee,  lornierly  geneial  managei  ot  appeared  helpless  in  the  face  of  .i  ! 

one  for  the  organization.  Sales  of  ...  _ _ _  Tah''’"  '7»npatiy  and  determination  on  the  part  of  (he 

the  pr.'idiict  are  rcpc-itcd  to  haivo 
been  extremely  satisfactory  this 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C,  J.  H.ALLETT 

’ll  nnoAinv.XY.  m.w  xokr 

Trlrphoiir  KKCTOK  ()lil 


prefcTrcff  >hareho!ed.-r. 

New  Stock  (o  rreferred  at  rrico. 


..-1,1011  to  noi  row.  the  product  are  rcpc-itcd  tohiuvo  Stock  lo  I  reierred  at  I  nee.  ,a,p  pre.sidont  of  Canadian  Pulp  .V  j  other  to  maintain  its  new  policy  The 

Helps  New  larntcrs.  extremely  sjtlsfaciorv  this  The  latter  will  be  offered  prior  Paper  Association .  Archibald  !■  ra.-er,  ;  consequences  in' its  own  case  h.ive 

This  year  there  is  rrmsidera.'hlp  rummer,  being  far  ahead  of  either  prc-fercnce  stock  pro  rata  ol  their  pK -ident  of  Fraser  romranic.-.  It  'C been  x cry  serious,  resulting  in  gre.ii- 
atification  in  the  fart  th.-it  the  best  of  the  two  preceding  vc.ars,  and  the  present  holdiiigt  at  a  price  which  understood  that  several  other  prom- ;  ly  reduced  prolils  and  a  heavy  slump 


of  the  two  preceding  yc.ars,  and  the 
full  yc’ir.  from  a  sales  point  of  view, 
may  estabiif.h  a  new  high  record. 


I  gratifiration  in  the  fart  that  the  best  of  the  two  preceding  vears  and  the 

CTPPI  nPrANAHA  RflARn  ♦‘I''  f'lll  .vc'tr.  from  a  .sales' point  of  view. 

OlLLLUl  wnnnun  uuniiu  .  where  the  tarmers  are  leasit  well  e.  -  may  estabiif.h  a  new  high  record 

iMrirTIMP  CflD  WrVT  IMPPlf  ' "’here  they  ncedeti  money  Earnings  are  said  to  have  been 
.IfiLLlillU  iUIiHlAI  IfttlX.most  they  were  going  to  .get  it.  The  proportionately  large,  and  thus  far 

_  re.-iilt  is  expeetod  to  add  measurah’y  are  running  considerable  in  excess 

The  l-Ktard  cf  directors  of  Tim  Steel  to  the  stability  ol  the  west.  This  of  last  ^ear.  wdien  net  income  .avail- 
iC'.snipanv  of  Canaria,  Liniitcri,  will  perhaps  is  the  primary  arhievemrnt  able  for  dtxridends  amounted  to 
[meet  in  'Hamilton  next  Monday,  it  is  of  the  harvest  of  1923.  $951,972. 

fl^arnod.  Thp  meeting  has  just  been  ^cutheinManitoba  with  Us  fine  ,iew  plant  extension  of  the 

jcalled.  It  is  presumed  that  matters  pcade  herds,  its  creameries  anti  va-  ooinpany  ha/S  been  in  operation  for 
'coming  up  for  con.sideration  will  he  negated  farm  prodiiet.s,  there  will  he  <;ome  mon'ths  pas'*  'and  has  been 
'Of  the  usual  routine  nature,  and  -will  little  distress  as  a  result  of  the  rust  found  satisfactory  in  ovory  respect, 
.no*  ccncern  quartei'ly  dividends,  blight.  It  will  .simply  he  a  lean  xhe  new  addition  has  pr-i-mitTcd  a 
■which  do  n'>t  heconie  payable  until  year.  More  accessible  markets  and  oyeatly  inerea-sod  output  a..s  well  as 
'Novcniher  1.  next,  (Conliniied  on  I’age  7)  'fresh  economies. 


Earnings  are  said  to  have  been  basis  im’derl.ving  llw*  pl.an  of  reor- 
proportlonate’y  large,  and  tihus  far  vanization  calls  for-  .i  minimum  suh- 


considc-rihle 


will  include  a  bonus  of  the  now  inent  names  ■will  also  ai'pear  |  in  the  market  price  of  the  stock  w  i 
common  stock.  It  l.s  unde rsifood  the  directors.  ;a  reduction  in  dividends  falling  up 

h.Tsis  urvderl.ving  the  plan  of  reor-  The  following  is  a  list  of  tlm  nulls  the.  .sharcholdrr.s 

vanization  calls  foc^  a  minimum  sub-  and  production  of  the  romp.my:  CliaiiL-o  in  I'ollei 

scription  fro  mthe  sh'ireboldcrs  of  ((.'oiiliniied  on  Fnge  7)  A  h  r 


In  This  Issue 


TAfiK  TWO 
-riKht  tnorterx 


ipo*  ccncern  quartei^ly  dividends,  1  n.igi 
; which  do  n^>t  become  pa.vable  until 
'November  1.  next. 


SPANISH  RIVER  NEW  THEATRES 
RESERV^ES  GAIN  $1,750,000  STOCK 

In  the  annual  finaneial  statement  (From  the  Toroiilo  Bnrean  of  The 


I  a  1  eduction  in  dividends  falling  UlX.Il  ,  frilrrnll«n — -^Imrp  mlly  nnnk  of  H.ini- 
the.  shareholders.  1  llton  —  vimicj'  1,1141  o.vrliijii,::r. 

TiiKiir: 

I  liailge  ill  I  olicj,  j  Hoiifl  inorkrt  new..,. 

A  chan.ge  of  iimnagenient  would  !  I'Ai.ii  Foni 

appear  to  have  hrouaht  •.hn.,t  •.  rr:ini«,iyH  IIOIP  X«-«  lllrerlor  — 

rhii...  '  ■oOrtni  jootlt  <1  I  le  «  iiii,i<lirH  present 


M  hile  it  is  still  somewha*  early  to  '’f  Spanish  Rher  Pulp  &  Paper 
-I o  1  Company,  Limited,  which  may  he 


Finaiicial  Tinies.) 


change  in  policy,  and  now.  The  Fin¬ 
ancial  Tinie.s  iiiiderslaiids.  a  lepefi- 
Uon  of  hast  year's  ruinou.s  price-cut¬ 
ting  will  not  occur.  '1  he  re.siilt 
should  be  that  the  mills  wjll  ho  able  j 
to  show  lair  net  profits  on  their  ex¬ 
port  business. 

One  of  the  leading  flour  exporter.^ 
in  Fanada  in  rolorring  to  the  situa- ' 


.  ""  '  ■  ■■  ■  I  discuss  the  next  'fin'i.nrial  state- 

BnilliinanimiMilinsilimimiailllllMminiHllllimiaHIIIHIIIIiaiiimmiHnHHHlimiailllHH  ment.  it  l.s  believed  that  shareholder.sj  ^le^setl  wer  ' 
n.  Is  will  find  nothing  with  which  to  he|*^®  leading  featiire.s 

5  I  5  dissatisfied.  The  board,  however,  la  learns,  wil. 


'the  nexT  ’^fimndal  Company,  Limited,  which  may  he  |  Toronto- The  Mansfield  Theatre  tion  told  The  Financial  Times  that 

l.a  believed  bhL  sharehold^.s  released  over  the  worL  end  one  of  |  Company.  ^  Limited,  recently  orrned  the  "toolish 


1*41. i:  rivK. 

Illiifft  to  IriNOKtorM- 

si.v 

Kdltorliil  paut* 

v\ui:  m;vk>. 

Slork  murkrf  — Pithy  perfton*- 

nlftirm. 

p\f;i: 

l-'innnrlal  ii4*ti^itlrH  in  >\  i^Mforn  <  iin* 
ailfi 

P4t;i:  mm:. 

Klfr  hiMiriini-t*  ami  osf utr$«<^Sto<*k 


atnrr‘5-  Thf*  Hnancial  Ito  to-ko  over  tho  ^issnts  o-f  Ixif^w's  policy”  the'tt  had  boon  iurluigpd  iu  i»y  j  "****'*‘**^  iMcmurs. 

will  he  a  sharp  in- [  Montreal  ThcAtre.s. Limited,  is  to  have  the  other  mill.  However,  this  was  I  **'-'^* 

ins  resene  It  is  un- ;  a  nominal  eapltal  of  1,7.90, tKki.  divided  at  an  end.  and  a  fair  volume  ol  {  I'tr.'i:  r.i.F.vr.N. 

dtirinc  the  past  fiscal  i  Into  l.'.'iO  sha.res  of  7  per  cent  eumu-  "lorward"  business  had  been  booked  i.norrntiiir  .-nrninijs  up.' 


i  ■' 

1  NATURES 

power: 

FQH 

'j  iMPUSTRY 


$2,500,000 

Ottawa  &  Hull 

Power  Company,  LimiteiJ 

6%  First  Mortgage 
Sinking  Fund  Bonds 

This  prosperous  Company  has 
two  Hydro-Electric  Plants  at 
Chaudiere  Falls  on  the  Ottawa 
River  between  the  cities  t-f 
Ottawa  and  Hull,  with  a  capa¬ 
city  of  40,000  H.P.  For  future 
development  the  Company 
controls  a  power  site,  50  miles 
from  Ottawa,  capable  of  devel¬ 
oping  60,000  H  J*. 

The  Company  serves  an  im¬ 
portant  manufacturing  district, 
one  of  Canada's  centres  of 
lumber,  pulp  and  paper  indus¬ 
tries,  where  the  demand  for 
electric  power  is  steadily  grow¬ 
ing.  Its  capitalization  per  H.P. 
is  unusually  low,  bonded  debt 
being  only  $62.50  per  H.P. 

The  record  of  earnings  has  been 
(teady  and  entirely  adequate, 
v.hile  with  a  further  unit  of 
9,000  H.P.  now  being  installed, 
even  more  profftable  operation 
is  assured. 


S  UVife  for  full  detaus  of  this  attractive  offering 

g 

I  NESBITT,  THOMSON  &  COMPANY 

S  LIMITED 

9  _ _  „  _ 


not  exn-riei  t'l  do  •.iv'hine  in  the  surpl-i?  tepene.  it  is  un- ,  a  nominal  rapiiai  oi  . . ,  u.w.,,:.,  -  ....  '‘I’  volume  ol 

wJv  tn-'eaVtn^  the  ’Ki  Lnd  no  '  denstood  that  diiitnc  the  past  fiscal  ,  Into  ],7,'',0  shares  of  7  per  cent  eumu-  lorward  hu.sine.ss  had  been  booked 
v.d>  ot  in..easLig  tu  ..ni.enc  na  slight  change  Lativc  preference,  shares  of  $19(9  par  on  a  profitable  ba.sis. 

the  common,  this  x-car.  preferring  to  „K.«.ing  these  and  10%,  sh.ares  of  $100  p.ir  com-  . 

allow  profits  to  accumu  ate  for  the  ,be  result  that  surplus  !mon.  It  is  underst/iod  th.at.  the  oom-  ‘ ‘  ""'I'' “Httn ;  Hut  Orders  Sttre. 

,  f.ompanj  s  ^  has  undergone  notable  Improvement,  pany  is  to  he  under  the  direct  man-  business,  he  said,  wa.s  | 

as  rond.  ..ons  "  •  The  coming  statement,  it  is  expect- I  agement  of  the  Famous  Players  ('an-  dltflcult  to  seeiire,  as  the  preniium  [ 

dering  a  heavier  dvi  en  >urden  with  surplus  reserve  asjadian  Corporation,  Limited.  ob  cash  wheat  placed  the  cost  above  | 

the  assurance  .>f  rnakmg  su.'h  lu-  approximately  50  per  Owing  to  certain  matters,  to  do  tbe  t  xi.sting  market  in  England  He  | 

;  crease  a  permanenc}, _  cent,  of  the  total  amount  of  comm'on  with  the  sale,  of  assets,  still  uncy).n>-  went  on  to  derlare  that  with  the  i 

gtock  outstanding  This  would  In-  pleted,  details  of  the  sale  cannot  yet  Engli.ch  miller  determined  to  retain  I 

DADPCI  nklA  TD  die  ate  that  surplus  account  will  have  be  made  public.  This  information,  as  much  as  possible  of  the  English 

DMIiULIbUIiM  I  Ita  been  increased  to  in  exces.s  of  $4,000,-  bow'ever.  'wdll  be  forthcoming  in  the  trade,  competition  would  he  keen  tin- ! 

oqq  course  of  a  week  or  so.  dor  any  conditions  in  the  English  and  ; 

QFAnp  A'U|7  A  TiniJ  Jhe  report  itself  is  expected  to  Business  •with  the  company  for  the  other  Euroivcan  markets.  He.  was  j 
|||2UllUHIiliLn  I  lUn  i  make  very  satisfactory  reading  for  past  few  months  Is  said  to  have  been  confident,  however,  that  the  high' 

________  I  the  shareholders,  as  already  Intlm-  goad,  and  earnings  are  reported  to  quality  of  F.anadlan  wheat  would  en-  : 

/-i-  V-  ated  in  these  columns  have  been  proportionately  large.  sure  for  If  a.  perm.anent  export  mar-  ' 


I'A*;!!  TXVKI.VF. 

Ini«ijranrr  k. 

IV4f;i:  THIHTKKN 
StatiKtIriil  llcpiirtnirnt. 

PAOF  rOT  KTEEN. 
file  vtrerl. 


S  Toronto 

□ 


145  St.  James  Street,  MONTREAL 

Hamilton  London,  Ont- 


Winaipeg 


SauiiaiiiwiiiuioiiiiiHiiiiiciiiiiiHiiiiQiiuiifiiiiiaiuiiiiiiiiiaiuiuKuiiaiiiiuiuiiiatiiuiiic 

months  a,go. 


*  i  On  another  page  will  he  found. an- 
2  jalysis  of  the  annual  financial  state- 
g  ment  of  the  Barce’ona  Traction. 
Q  j  Light  &  Power  Company,  Limited,  of 
g  ;  which  E.  R.  Peacock  is  president, 
s  1  and  in  which  considerable  Canadian 
B  i  and  British  capital  is  interested.  It 
S  Is  understood  that  reorga,n!zatlon 
g  plans  in  connection  with  the  com- 
B  pany  are  well  under  way  and  tha.t 

fsome  announcement  of  definite  char¬ 
acter  can  he  expected  before  long. 
9  .Mr.  Peacock  is  at  pre-S'cnt  in  Canada 

1“  and  it  may  be  that  he  will  round  out 
the  plan  in  order  to  make  annc^mce- 
I  ment  of  details  lie  fore  leaving  for 
_  '  London. 

g  I  Details  of  the  reorganization  as 
S  !  proposed  are  meagre  although  it,  is 
S  ;  believed  that  under  the  Loewens.tein 
Q  i  propo.s,al  the  financial  salvation  of 
£  I  the  organization  will  be  worked  out 
£  without  undue  difficulty,  lna.smuch 
£  as  full  support  to  any  sneh  operas 
£  tion  has  already  been  secured  in 
B  London  and  el^where.  The  plan 
£  will,  it  is  underst(x>d,  will  eiialble  the 
g  reduction  of  the  present  funded  debt 
5  by  50  per  cent,  through  purchaae  cf 
5  the  company' .s  currency  obligations 
£  by  the  Loewenstcin  group  for  even- 
s  tual  sale  to  and  redemption  by  the 
£  company  in  the  form  of  sterling  se- 
5  curities.  This  is  In  line  ■with  the 
£  proposals  first  submitted  some 


Alberta’s  Wealth  Includes— 

Annual  Value 

Field  Crops . $130,627,000 

Manufactured  Products .  98,000,000 

Coal  .  24.367.000 

Alberta  contains  80%  of  Canada's  coal  supply 
and  74.000. 000  acres  of  arable  land,  of  which 
only  10,005,000  acres  are  now  under  cultivation. 

This  year  Alberta  Is  expected  to  produce  over 
25%  of  <  ana.da's  wheat  crop. 

/  All  of  which  is  security  for  the  Province  of 
Alberta  2n-year  5%  Bonds,  due  1943, 
which  we  now  offer  at  97.50  and  interest, 
yielding  over  5.20%. 

Write  for  fvU  particulars. 

Wood,  Gundy  &  Gimpany 


sure  for  If  a.  permanent  export  mar¬ 
ket  in  Europe  in  competition  with 
domestic  wheat,  or  even  the  mixed 
brands  that  were  being  produced  lo 
enable  it  to  compete  with  the  all- 1 
Canadian  flour. 

NEW  SOLID  TIRE  FOR  • 
THE  DUNLOP  COMPANY 

B  is  learned  that  interesting  me- 


Bond  Buyers 
Congratulate 
Themselves 

Those  who  have  watched  the 
stock  market  decline  during  re¬ 
cent  months  have  had  the  fact 
brought  home  to  them  that  good 
bonds  represent  investments  which 
do  not  show  serious  fluctuation  and 
from  which,  therefore,  worry  Is 


Toronto 
Winnipeg 
London.  Ont 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
London,  Eng. 


chanical  developments  in  connection  |  eliminated  during  temporary  periods 
with  the  tire-making  process  of  the  Of  business  depression. 

Dunlop  Tire  &  Robber  Company.wlll  ■r-xPERIENCBD  investors  invari- 
soon  peiinn  that  company  to  pro-  3i,,y  buy  sound  mortgage  bonds 
duce  an  .  ntire.ly  new  automoblla  g  ^  7 

1  tire.  The  new  tire  is.  it  is  um^ei-  available  funds 

l.’tood  of  solid  cotksti^ciion.  Un-  ,  speculative  issues. 

I  der  the  new  proce.ss  of  manufacture 
It  is  -stilted  that  these  solid  tires  are  rXCR  list  of  bond  offerings  gives 
fully  as  efficient  as  the  pneumatic  you  a  choice  of  issues  which  can 
kind,  whi'e  they  afford  considerably  be  safely  bought  for  long  or  short 
longer  life,  thus  making  for  greater  term  investment, 
economy  in  use.  Interest  iu  the  new  , 

process  is  said  to  he  keen  both  Write  for  a  copy . 

among  manacturers  and  tire  users.  •  •  • 

Under  the  new  process  special  ma- 
chlnery  has  been  evolved.  The  tires  ANVljro* 

are  extruded  from  the  machine  Cor|HM''a^tOn »  Limited 

which  has  a  capacity  of  one  hundred 

pounds  a  minute.  The  extruded 

rubber  takes  the  form  of  two  solid 

tires,  when  placed  side  to  side. 


Write  for  a  copy. 

Royal  Secoriiies 

Corporation,  Limitod 

mat.  JwBM  StoM* 

MONTREAL 
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Money  and  Exchange 


Profitable  Opportunities 


The  Strength  of  a  Bank 


Italian-Greek  Trouble  Forced  Exchanges  Down  —  German 
Mark  at  New  Low  —  Brazilian  Almost  the  Only  Ad¬ 
vance. 


are  offered  to-day  for  investment  in 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchase 
or  sale  ofsuch  securities  can  be  arrang¬ 
ed  at  any  of  our  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  request. 


is  determined  by  its  history,  its  policy,  its 
management,  and  the  extent  of  its  resources. 

For  over  loo  years  the  Bank 

of  Montreal  has  been  in  I 

the  forefront  df  Canadian 

finance. 


Th»»  unsrtflrd  situation  in  Kurope,  fiu<>  to  the  ultimatum  of  Italy  in 
its  relation  with  Gree^'p,  had  an  unfavorable  effect  upon  exchange  rates, 
and  Brazilian  wa.'i  practically  the  only  one  that  was  not  affected  adver.se. 
ly.  Sterling  dropped  four  point.s  a.s  compared  with  one  week  a.go:  the 
French  franc.  11;  the  Belsian  franc,  18;  the  Italian  lire.  7;  Swedish 
crown,  24;  Dani-sh  crown,  Ilf,  and  the  German  m'ark  reached  a  new  low, 
i  where  one  million  were  worth  only  fifty  cents  as  compared  with  the 
normal  value  of  $238,000.  The  railreis  was  up  over  40  points  as  com¬ 
pared  with  the  fiE-ure.s  quoted  one  week  ago. 

New  York  funds  stood  at  2  13 '16  a.s  cortvpared  with  2  5/16. 

Currency  Country  Normal  Current  P.C.  of 

Value  discount 

Sterling . G.  Britain  N.Y.  Funds  $4,86  2-3  $4.,50:'.t  7.3% 

"  .  “  “  Can.  Funds..  “  4  6  1% 

Franc . France .  19.3c.  6.57  71.1% 

Mark .  Germany .  23.8c.  .0000005c.  99  9% 

Franc . Belgium .  19.3c.  4.57c.  76.3% 

Lire . Italy .  19.3c.  4.24c.  78.1% 

Milreis  (paper) .  Brazil .  32.44c.  9.71c.  69  9% 

Crown . Hungary .  20.26c.  .0038c.  99.9% 

Crown . Denmark .  26.8c.  18.13c.  32  3% 

Crown . Sweden .  26.8c.  26.43c.  12% 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  .  .  $15,000,000 

RESERVE  FUND  .  .  $15,000,000 


BANK  OF 
MONTREAL 


Established  over  100  years 


concerned  during  the  past  week.  By 
Tuesday,  Bank  of  Hamilton  stork 
wa.s  nearly  25  pnints  above  the  level 
held  at  the  time  the  merger  with  the 
Canadian  Bank  of  Commerce  was  an¬ 
nounced.  Af  the  week-end  on  a  turn¬ 
over  of  slightly  over  100  shares,  the 
stock  had  ri.=en  to  170,  and  eased  off 
to  165.  On  the  Toronto  Exchange 
on  Tuesday  in  a.  turnover  of  over  900 
shares.  Bank  of  Hamilton  stock  ac¬ 
counted  for  403  shares.  There 
appeared  to  be  a  keen  demand  for 
all  that  was  offered  at  the  higher 
level,  and  the  stock  advanced  to  a 
new  high  of  175  on  the  movement, 
closing  at  l74  1-2,  a  net  gain  of  2  1-2 
over  the  holiday  week-end. 

In  the  main,  there  was  little 
change  in  the  price  level  during  the 
week,  good  buying  ab.sorbing  most 
of  the  offerings.  Molsons  showed  a 
decline.  The  explanation  advanced 
for  this  was  that  there  had  been  an 
order  in  the  market,  for  several 
weeks  with  a  limit  of  160  and  when 
this  point  was  reacheri,  the  stock 
was  offered  and  sold  down  several 
points  lower.  The  Mol.sons  Bank 
has  a  Best  Account  of  25  per  cent. 
In  advance  of  its  capital,  $5,000,000 
as  compared  with  $4,000,000.  The 
last  statement  showed  .an  increase  in 
both  demand  and  notice  deposits. 

Total  assets  of  the  hank  exceed 
$71,000,000.  The  hank  is  the  third 
oldest  chartered  bank  in  Canada, 
only  the  Bank  of  Montreal  and  the 
Bank  of  Nova  Scotia,  being  able  to 
claim  a  lon.ser  history. 

During  the  68  years  of  its  exist¬ 
ence,  it  has  maintained  not  only  its 
dividend  rate  but  its  capital  with¬ 
out  rorluction. 

The  following  were  the  sales: 

August  30 — 4  Commerce  at  191-190; 


TOTAL  ASSETS  IN  EXCESS 
OF  $650,000,000 


Twenty-Eight  Mergers 
Since  Confederation 

Commerce  Leads  in  6 


Standard  Service 

Covers  the  World 


Elstablished  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  •  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Our  Foreign  Department, 
Toronto,  will  gladly  give 
you  full  particulars. 

THE 


Twenty-three  Since  1901 — Several  Banks  Absorbed  Four  or  Five 
Others — One  Merged  and  Was  Absorbed  Later  On. 


STANDARD  BANK 


The  merger  of  the  Bank  of  Hamilton  with  the  f'a.nadian  Bank  of 
'  Commerce  draws  attention  to  the  fact  that  within  the  last  20  years 
a  greater  number  of  hanks  have  passed  out  O'f  existence  through  merging 
with  stronger  institutions  than  now  exist.  For  since  1901  no  fewer  that 
23  mfergers  have  taken  piare  in  Canada,  and  since  1867,  Confederation, 
there  have  been  28  mergers. 

It  Is  Interesting  to  note  that  the  Canadian  Bank  of  Commerce  has 
taken  over  six  banks  in  that  pfriod,  namely  the  Gore  Bank  in  1870 
of  British  Columbia  in  1901;  Halifax  Ba 
Bank  of  Prince  Edward  Island  in  1906 


Montreal  Branch, 


E.  C.  GREEN,  Manager. 


Bank 

iking  Company  in  1903;  Merchants 
Eastern  Township.s  Bank  in  1912, 

I  and  finally  the  Bank  of  Hamilton 

I  The  Bank  of  Montreal  ha.s  taken  over  five  hanks,  the  Exchange  Bank 
o-f  Yarmouth  in  1903;  the  People's  Bank  of  Halifax  in  1905;  the  People's 
Bank  of  New  Brunswick  in  1907;  the  Bank  of  British  North  America  in 
1918  and  the  Merchants  Bank  in  1922. 

The  Royal  Bank  has  taken  over  four,  the  Union  Bank  of  Halifax  In 
1910;  the  Traders  Bank  of  Canada  in  1912;  the  Quebec  Bank  in  1917  and 
the  Morthern  Crown  Bank  in  1918.  This  latter  hank  was  itself  a  merger 
of  the  Northern  Bank  and  the  Crown  Bank  of  Canada  during  the  year  1908. 

The  Union  Bank  has  taken  over  the  Commercial  Bank  of  Windsor,  and 
the  United  Empire  Bank  of  Canada  in  1911. 

The  Bank  of  Nova  Scotia  fjcok  over  the  T'nion  Bank  of  P.  E  I,  in  1883; 
the  Bank  of  .New  Bnin.swlck  in  1913;  the  Metropolitan  Bank  In  1914  and 
the  Bank  of  Ottawa  in  1915. 

Sis  Head  Offices  In  Toronto. 

Under  present  conditions  the  City  of  Toronto  is  headquarters  for  the 
following  six  hanks:  Canadian  Bank  of  Commerce;  Dominion  Rank; 
Imperial  Bank;  the  Stand  Bank;  Sterling  Bank  and  Bank  of  Toronto. 

The  City  of  Montreal  is  headquarters  for  five,  the  Bank  of  Montreal; 
the  Molsons  Bank;  Royal  Bank;  Bank  of  Hochelaga  and  the  Provincial 


Bank  Clearings 

I'p  $134,9119,000  for  llie  Month  of 
Aiurust. 


Bank  clearings  reported  from  27 
Canadiam  cities  for  the  month  of  Au¬ 
gust  showed  an  increase  of  $134,777,- 
538,  representing  11.6  per  cent,  com¬ 
pared  with  the  same  period  last  year. 
The  fcastem  cities  showed  an  ad¬ 
vance  of  orver  $128,000,000  or  1414  POt 
cent.,  while  the  Western  group  in¬ 
creased  their  total  $6,548,000  or  2.3 
per  cent.  It  will  he  noted  that  To¬ 
ronto  has  again  passed  Montreal  and 
leads  by  $30,000,000.  Toronto's  in¬ 
crease  over  August.  1922,  was  near¬ 
ly  $82,000,000.  while  Montreal's  was 
s'ightly  under  $40,000,000.  tVinni- 
peg  showed  a  loss  of  nearly  $5,00O.- 
000,  but  Vancouver  was  up  over  $6,- 
000,000  and  Calgary  over  $4,000,000. 

In  the  Eastern  group  ten  cities 
showed  increases  and  four  decreases, 
while  in  the  We.-tern  group,  seven 
gained  while  five  fell  below  la's,t 
year's  total. 

The  following  tables  show  the 
clearings  of  the  various  cities  report¬ 
ed  tor  the  month  of  .-Verust  and  the 
comparison  with  one  ye.ar  ago; 

Kantern  nnnk  flenrlnits. 

Month  ending  i-hange 
yesterdav,  from 
$4 »:■!.. 'mS.oTT 
4IS.r>,'il.5ne  : 

2S.it;4.i2fi  t-  K.iiTs.r.i: 
2ti  4I."i.4«'t  -4-  .S7fi.fi27 
,  2«.n'tK.e2ti  -1-  2.22S.4  72 

14.S2!>.ft77  —  e7e.f>«2 

12.779.0.1.4  —  .44X.17.',; 

]2.S.'i9.S9fi  -t-  2. 109. SIS 

l2.ise.9o.s  —  .2. 00.4. set  . 


Are  You  Travelling.? 


The  best  means  of  carrying  funds  when  travel¬ 
ling  is  in  the  form  of  a  Letter  of  Credit,  nego¬ 
tiable  all  over  the  world. 

A  Letter  of  Credit  enables  you  to  meet  with¬ 
out  delay  all  your  travelling  needs. 

We  shall  be  pleased  to  give  you  full  details 
of  this  service  and  of  the  facilities  offered  to 
travellers  overseas  hy  our  London  branch. 


Head  Office : 

LOMBARD  ST.,  E.C.  3. 


CAPITAL : 
SIIBSCIIBED 
PAID  UP 


Union  Bank  of  Canada 


KUCRVC  FUND  150.04)0.000 


Eslabtlslicd  1865 


-Stock  markets 


DEPOSITS.  Ac.  «1.639.7S7.S3$ 
ADVANCES.  Sc.  S616.943.S9S 


1.600  Office,  in  9  Wclet. 


Colonial  9  Foreign  Uaparlmont: 
30.  King  Witliacn  Sereet.  P.C.  4. 


ITm  Agency  of  Foreign  9  Colootol 
Berdr,  i,  iindeetaken. 


Toronto.  , 
Montreal.  , 
Quebec 
Cit  t  a  wa  .  , 
JIamllfon  . 
Wind.sor  . 
St  .lohn  .  . 
London.  . 
Halifax  . 
linntford  . 
KItrhener  , 
Moneton  .  , 
Sherbrooke 
T  eterboro’ 
Kingston  . 


Keeping  Valuables  Safely 


Affiliated  Ranks  ; 

THt  NATIONAL  8ANM  Or  8COTLANO 
LIMITIO. 


Staff  Changes 


The  purpose  of  a  Safety  Deposit  Boi 
is  to  keep  valuables  safe  from  fire 
and  theft.  If  you  have  stocks  and 
bonds,  insurance  policies  or  a  will, 
keep  them  in  a  Safety  Deposit  Box. 

You  can  rent  one  at  this  Bank  for  a 
small  sum. 


New  York. — ^H.  B.  Cann,  assistant 
general  nuinager.  New  York  Agent  of 
the  Bunk  of  Nov.a  Scotia  for  the  past 
two  years  is  retiring.  P.  W.  Murphy. 
Superintendent  of  Branehes  at  the 
general  executive  offices  in  Toronto 
will  take  his  place  in  Now  York 
about  September  .10. 


Total 


irlns:«. 

('hanp^ 
from  ir>22 

T-  4  n2.%.5.S2 
— 

4- 

-u  127. 

-f- 

*  1.24f».Si2K 

—  4  2.'^.OJis3 


'  Toronto. — The  .appointment  of  H. 

n  Burns,  manager  of  the  Toronto 
[  branch  of  the  Bank  o-f  Nova  Scotia, 
as  an  assistant  general  manager,  is 
anno-unred.  Another  .appointment 
made  know-n  was  that  of  E  Crock¬ 
ett.  one  of  the  superintendents,  who 
was  made  chief  superintendent  of! 
branches. 


Winnipeg  .  .1 
Vancouver ,  . 

Calgary.  .  . 

E7dmonlon  .  . 
Victoria  .  .  . 
Saskatoon  .  . 
Moose  law.  . 
Fort  William. 
Brandon  .  .  . 
New  avestmm 
star  .... 
Prlnee  Albert 


or  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

AcE;n*A  In  Great  llrlttlnt  ENGLAND— Lloydi  IRELAND— NorthArn  Danklnt;  Co..  LlfnlfBda 
Uanb  I  imitfd.  i  ondon  and  RrsnehAA.  RelfaAt  tnd  Dranchet.  AgrntA  In  FRAN<Tt 

J^COIT.AND  —  The  Commerciel  Btnk  of  Lloyds  and  National  Provincial  ForclKn  Rank, 


The  Fin.aiicia?  Times  rt-nepes  n 
class  of  people  who  are  inferested 
and  able  to  buy  investment  securi¬ 
ties. 


that  manager  of  the  branch  at  Van¬ 
couver  for  nine  yr.ir.c.  He  has  been 
connerfed  with  the  B.ink  of  Nova 
Scotia  for  about  27  years. 


Mr.  Burns  has  for  the  past  seven 
years  been  manager  of  fhe  Toronto 
branch,  prior  to  that  superintendent 
of  the  westera  branches,  -amd  before 


Stotisnd,  Limitffid.  Edinburgh  and  Rrsnehea. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JULY.  31,  1923 


1  Vp«>siti 


Ixtans  from 
othftr  hanktt 
affctuM 
iiicludiiur  billi 
rediscountad 


CAPITAL  STOCK 


rVpoVitA  Due  to  blanks 

marie  by  an  i  and  haaklox 

balanren  due  correepon* 

banksin  dentaintbe 

C'anada  L.K. 


Due  banka  and 
rorrespoa- 
dents  outside 

Canada 

and  the  U  K. 


Liabilities 
ootinclii  Jei 
under 
fore^oin^ 
beads 


Fata  % 
(dlast 
dividend 
declared 


bv  the  publio 
pavshle  after 
Dotiee  or  on  a 
fixed  day  to 


Government 
after  deduct¬ 
ing  advances 
for  credits 


Dapoaits 
elsewbera 
than  in 

Canada 


Grpjtest  art 
I  O'laf  ofa>‘'‘S. 
I  t'ir'ilitinn  \i 
1 1,". /time  iurn 


Amount  of 
rest  or 
reserve  fund 


Ave*aT»  ?o!  f 
an  i  '*oia 
h-H 

duricit  moath 


Capital 
Author  iieti 


Notea 

in 

circulation 


Aeeeptanre* 
under  letters 
of  credit 


Bills 

payable 


LlAfelLlTlEb 


Total 

Liabilitias 


1^0  ninion 
notci  Sel  j 
during  month 


Capital 

•uliflcribed 


Montreal  ♦ 
NoA-a  Scotia 
Toronto 
Molsons  . . 


Nationale 
Provinriale 
Union  .  . . 
Commerce . 


Royal 

Dominion. 

Hamilton. 

Standard 


20.400,000 

7.000.000 

4.A.S0.000 

2.75{>.(K)0 


Hochelaga 
Imperial 
Sterling 
Weyburn  . 

Total 


10,000.000 

10.000.000 

3.000.000 

1,000.000 


_ _ _  I _ .3.LniS.2ft7  I  20.312,0.37  '  .S0fi..S4.V000  1  1.2<i 

- - -  Realty  CorpCMiition  to  the  extent  of  I2.83.S.OOO  secured  on  premises  leased  tt>  the  Bank  are  in  the  hunris  of  the  public.  Theee  bonds  do  not  appr'ar 

Bfipda  of  the  Canadian  Realty  C'orporation.  Ltti .  to  the  extent  of  |2. 600.000.  seeured  on  preml.-st's  Irased  to  tht'  Bank,  are  in  the  hanils  of  tho  public.  These  Bond.'*  do  no»  up 


I  206.SI.').047_  i _ _ _ ' _ n.075.:ft7  '  4.40 

the  above  Statement,  as  the  Bank  is  not  directly  liable  therefor.— 
3f  m  the  above  Statement,  s'a  the  Bank  b  not  «iirp.'tlv  liable  therefor. 


03.620  ■  32.226,700  1 _ L497..iOI 

■Footnote  to  Bank  of  Montreal  return. 
■— Fi'Kitnote  to  Union  Bank  return 


Uanadian 


Dominion 
govern¬ 
ment  and 
provincial 
govern¬ 
ment 
eemrities 


Deposits 
with  and 
balances 
due  from 
other 
banks 


Liabili 


Railway 
and  other 
bonds 
deben¬ 
tures  and 
stocks 


(URRENT  GOLD  AND 
FUBPIDIARY  COIN 


Deposit 

for 

security 
of  note 
circulation 


Deposit 
in  the 
central 
gold 
reserves 


Loa^s  to 
banks 
including 
bills  re¬ 
discounted 


Due  from 
banks  and 
corresrKtii- 
dentsin 
UK. 


municipal 
securities 
and  British 
Forei«nand 
colonial 
securities 


I  shortloans 

in  Canada 
on  stock 
deben¬ 
tures  and 
1  bonds 


LOMINION  NOTES 


hanks  and 
rorrespoD- 
dents 
outside 
Caoade 
and  r.K. 


Other 
current 
loans  and 
diseounta 
in  Canada 


Other 
current 
loans  and 
dierouota 
outside 
(^anada 


Loans  to 
theliovefn* 
meat  of 

Canada 


Ooans  to 
pro¬ 
vincial 
govern- 
menu 


Mortes^e 
on  r’-xi 
estate 
sold  by 
ths  bank 


Real 
estate 
other  than 
^ok 
premises 


cities, 
towns, 
municipal¬ 
ities  and 
school 


[  pre.-ni^es  : 

at  Ti'tt  ’ 
I  more  than 
I  cost.  kAS  I 
i  amounts  ' 
Iwriiten  off' 


Cheques 
on  other 
banks 


Notes 
of  other 
banks 


Call  and  ! 
short  loarul 
outside  I 

Canada 


AfiBETS 


cuVct^n^ri 
unie.* 
letters  of 
creiit  as 


Overdue 

l^bu 


In  Canada  Elsewbers 


In  Canada  Elsewhere 


>  distnets 


pe'^  ftoolr 


Montreal 
Nova  Scotia 
Toronto 
Moleons  . . . 


Nationale. . 
IVovinciale 

Union . 

Commerce 


Royal  . 
Dominion 
Hamilton^ 
Standard 


Horbelaga 
Imperial 
Sterling 
Weybuim . . 

ToUl 


Column  No.  4.  depotit  $9,502,533  is  in  gf»ld  coin;  the  balance  is  in  Dominion  notes,  ’  . .  - 

•Thia  amount  iarhides  SSS5.000  bonda  of  the  Merchants  Realty  Corporation  held  by  the  Bank  that,  were  not  i,*sued  to  the  p>iblir  Foi-it-note  to  Bank  of  Montreal  return 
•FTkis  amount  includes  $1,150,000  of  Bonds  of  the  Canadian  Realty  Ci>rporation.  Ltd.,  which  were  not  issued  to  the  public,  and  $0'3t*.300  of  Stoi  k  of  the  I'anudian  Kr»'t- 
Department  of  Finance.  Ottawa.  August  23rd.  1923 


Foot-note  to  Union  Bank  return. 


C  •‘fporation. 


J.  C  S-AT'NDFF?.  Deputy  Miniver  of  Fmon' 


Deposit? 

Balances 

by  the  public. 

due  to 

payable 

provincial 

on  demand  in 

govtfnments 

Canada 

1 

- ...  . 

- - 

1  $ 

< 

$ 

% 

t 

i  1.026.972 

549.1S:.3I4 

405.  >H 

2P.(U  1.752 

64.':2:.23«; 

41. '^7. 546 

15.774 

loi.W2.2Al 

K6i.no 

0.467. -366 

11.061.063 

1.5. '-(Ol  6;o 

1.418 

410.005 

1 ,9fl<'-,.t98 

.\4  4.3.:hS 

6  M7.:53 

36>..5-’6 

6.'..il.’.592 

!00.)6) 

501. MS 

3  .Mt.221 

.5. .’.’7.  599 

Ift2.‘il6 

47,:7.t..5S| 

,  204.627 

431.200 

1. or, 7.200 

A.O-O.r.TSO 

IfS.SSI 

41.281.791 

KMTI 

?6*'  677 

I0.22H 

110.0S3  613 

K14.1K1 

1.i7;MS5 

6,S60  623 

6.s6'l 

340.735.55« 

1.532  610 

1.5..i0.5.0(FJ 

24.')1.8.9f.'l 

23.'.rL:o; 

14.98.' 

499,199.599 

99,5.1-’’ 

19.279. 179 

23, 1.30.200 

30  10’  O’l 

491. .595 

199.451,819 

322.356 

2.0-52.0  10 

6  OlO  GiVl 

7.304.4.30 

,59,518.287 

<)’9.27.4 

034.6  .*2 

5. .2.58^47 

174 

69.:97,.’St 

46,00.3 

1,7.57. 592 

4.101.lsi 

5.20r^S> 

1,4.59 

61.02.3..o4.^ 

ins  630 

.544.919 

1.036,^00 

6. ’TO 

in3.0'2S.06’ 

01  607 

l.SOP.bSO 

K  746.v>S 

t'’.r.;i.'.'.l 

1.366 

21,002.640 

i7n..so5 

1)^  -"SI 

7S1.'UI 

1.192.-M 

442.4^ 

35.928 

2.030.7l.i 

23.06K 

17.040 

01 .765 

2.2.49.984 

2.303, a7.LR00 

9,814.989 

:u:os.627 

1.56  >6,663 

17-8,036,320 
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7-'% 


with 

unusual  safety— 

Assets  of  oyer  $300  for 
each  $100  share,  and  net 
earnings  four  ti  mes  more 
than  Preferred  Stock 
Dividend  requirements. 

Belgo  Canadian 
Paper  Company 
Limited 

7%  Preferred  Stock 

at  96.50  to  yield 
Send  for  Prospectus 

RENE-T.LECLERC 

I ncerporatsd 

Mentrsat:-  ISO,  St.  Jamas  St. 
Otiabsei*  74.  St.  Pstar  Si. 

(saraBusHso  iwi> 


BONDS 

WANTED 

M^e  pay  the  highest 
market  prices 
for 

British  Columbia 


BOND  MARKET  N  E  V/  S 


CAMAGUEY  BONDS  Strong  Demand  Provincial  “GREAT  LAKES’XO. 
OF  $1,500,000  Bonds,  Victories  Easier!  $500,000  ISSUE; 

Offorini.”  Of  (.  1..  :  interest  Centered  in  Forthcoming  Dominion  Issue  —  Province  of  *  <*'  Triiiis|uirlaflon  Tompany  f 

'  ”  j  Ontario  Likely  to  Come  Into  Market  Soon — What  Will  be  j  f'rom-cd  l>>  Three  Hoots  and 

oiiipaiiy.  Effect  of  Japanese  Calastrcphe  ?  j  tioatiac  (  hanre  on  Other 


!  It  is  Ihousht  that  the  Prnvinrc  of!  $500,000  per  cent.' 

Ontario  requires  to  float  o  cons.id’r-  f'r.-^t  mortgage  sinking  fund  iKindsof 
at  le  b’o'k  of  l>oiuls  in  the  near  fn-l'^'f'  Greit  I.akes  Transportation  Co..j 
I  lure.  Nobr.dy  .seems  to  know  what  I  due  1933,  Is  being  offered! 

'the  Provieial  Trea.'-mrer  is  goinc  to  jomtly  by  Mc^.'Ts.  Murray  &  t'o.,  of 


*  ■ "  Effect  of  Japanese  Calastrcphe  ?  f  loatiuir  (  hanre  on  Other 

A  public  offering  is  annonneed  by  \sse.ts. 

Royal  Securities  Corporation  of  an  ; 

issue  of  $l,.ino.coo.  6  1-2  per  cent.,  market  for  government  and  It  is  thought  that  the  Province  of  . Issue  of  $500,000  per  cent.' 

first  nio'tgage  siukin.g  fund  gold  niunicip.il  l)ond.=:  duing  the  past  week  Ont.-irin  requires  to  float  a  cons.ider-  mortgage  sinking  fund  'Kinds  of 

bonds.  Series  of  the  Camaguey  j  has  been  once  more  niakin”  a  in  the  near  fu-  Cireit  I.akes  Tninsportation  Co..j 

Klectric  t'onipany.  This  company.  ...  ...  ....  ..  ■  •  -  >  imj-p.  Nobody  seems  to  know  wiiat  limited,  due  1933,  Is  being  offered! 

wbicb  was  fornieiiy  known  a.s  flic  ‘  '  P"frs  are  eon- i  Prov'cial  Trca.'-inrer  is  going  to  jointly  by  Mcis.-ts.  Murray  &  t'o.,  of 

‘  amaguey  (  ■cnipan>u  Limited,  ow  ns  . Pirat  majority  (.f  is- j  do.  and  it  is  a  pretty  safe  guess  that  Toronto,  .and  .Me-ssrs.  McLeod.  Young 
and  operates  all  tlie  electrie  lighting  j  'tics.  Victory  l.oan  bonds  haw'litc  hi:i..sclf  at  the  time  of  writing  is  ^ieir  it  Co.,  lamlte.d.  of  Toronto  and 
jiowei  and  street  railway  business  In  made  a  verv  slight  drop  in  i>riee  '  wbnt  he  will  do,  lutt  Montreal.  The  offering  prico  is  99 

(  amauiiey.  tine  third  largest  city  in  about  lac  per  100  ti  1  J  ■  .  | '■'"  "f*  doubt  he  will  require  to  oitI  tnterest,  yielding  appro.ximatel;. 
Cuba,  and  the  centre  of  a  ric.h  gen-  .  ^  I  liorrow  from  one  source  or  other  at  5-55  per  cent.  I 

era!  tanning,  cattle  raising  and  sugar  quoted  at  103.35  bid  to  i  a  not  too  far  distant  date.  These  lionds  nre  secured  hy  ,a 

prwiitetTig  district.  In  addition.  thejl93.1o  usktHl.  The  demand  for  pro-  q-b,'  Cit.v  of  Toronto  has  .i  fair  first  mortgage  on  three  modern  steel 
company  hits  the  light  and  power  |  vincinl  government  hends  is,  on  the  ritnonnl  of  money  requiremrnts  on  freight  steamships,  apprai.sofi  at 
tmsiiies...  in  several  other  centres.  _  j  other  hand,  iierhapn  ns  much  .stroiu  -  capital  acco'.Pi  also,  but  to  d.ite  $935,000.  and  insured  in  favor  of  the 

Supervision  of  the  Company'.s  i  p,.  week  as  the  Victory  loan  are  there  i.-i  not  even  a  rumor  afloat  iKind-holders  for  $ l.ufin.uou.  Thev 


Collections  and  Cash 

CONVERTING  accounts  into  cash 
quickly  and  economically  may 
mean  much  to  your  business.  l.ct  us 
handle  out-of-town  collections  for  you. 
We  can  offer  you  not  only  a  direct 
service,  personally  siipcrv used,  but  other 
valuable  considerations  made  possible 
by  our  extensive  chain  of  700  branches 
in  Canada  and  abroad. 

The  Royal  Bank 
of  Canada 


‘  inaiMgcment  is  in  the  hands  of  -Mr.  i  weaker.  '  a’cou 

,  <■  Llips.  who  has  had  eighteen  years  |  so  r'e 

exiierience  in  the  construction,  I  Nmics  of  tlie  Mcrk.  '■ 

loppiailon  and  management  of  pithlic  i  T},p  K=sue;  have  been  scarce.' 

utility  properties  in  t'anada,  (  uba ;  q-},,,  county  of  I’ecl  sold  $is,0uii,  ro..  .  in' 
and  the  West  Indies.  l  prj-  rent..  10  insiaimeiit  detientures  i  fac.; 

I  Iiri  Ks  ioi7VAg:0  Cn  ktO’.  * 


out  e.n  <’arly  issue  fnun  this  are  ufrther  sceiired  by  a  floiitiir 
uree.  charge  on  other  fixed  a.'^seis  valued 

,  .,  ,  ,  „  ,  ^  at  over  .Sl.OOO.OOO.  .tgainst  these 

.tfiiiliilile  Hetid*'  S*.irce.  other  fixed  as.^rt.s  tiiero  are  now 

In'cr-dcaler  trading  is  alw.ays  a  outslanding  first  mortgage 

in  the  market.  iJcab  rs'  are  bonds  whioh  mature  at  the  rate  of  i 


ai.ii  lue  i^esi  incites.  ,  !  P''’’  rent..  10  insiaimeiit  detientures  i  fac  .i;-  in  the  market.  iJeab  rs  are  bonds  whioh  mature  at  the  rate  of  i 

1  he  eompany  s  busines.s  snows  a  a;  ion. 739.  Tiic  money  war  Ijoirow-  l  .udiiig  that  the  voitime  or  l  ends  $100,000  per  year.  .No  further  iKinds  I 
steady  (ievelopment,  the  ntimber  of  ■  Coiint.v  on  a  5.31  jier  cet.t.  |  a\ aiiahle  for  sale  is  .^rnalicr  than  may  l>e  issued  against  these  $4,000,- j 

passengers  carried  increasing  |  bii.sis.  The  Township  of  i'ickcring  ;  u.  uai.  There  is  plenty  I'f  demand  OOO  fixed  assets  prior  to  tlie  Tnnturity  ' 

■..499, ,89  in  1919  to  1^4,64.1  in  >  sold  .«51,uOO.  .5I;  per  cent,  ioncls,  m  i-  tor  .^in-  bonds  that  are  offered  at  of  the  $500,000  Issue  now  being  of- 
^  ina  firing  $  iO.OOO.  in  ;h)  instalments  and  ; ':\g!itly  redueed  prices,  anti  the  fered. 

ami^'se -I,  i  '‘"lo-v,  "  '  $11,000.  ill  20  inst.dmfnt.s,  ai  K'C.l .'s  ;  iirescn.-'e  of  a  Imying  order  of  a  rea-  The  companVs  average  vcarly  net 

vr.7.nreri  hv  »  first  'o''-'Tsi.  wliich  represent-,  a  cosi  :  son.ai.ly  large  propoidion  hi  sufftb-iem  oarnings  for  the  p.asi  .six  years  h.ave 

r.svf.'oon  1- ‘ ^  Townhjp  of  ii  p.-r  t'  e'luse  iirice  to  si  it  fen.  Theii>  is  tieen  over  three  an  i  one-half  tinu'.s  ■ 


I  ^  $  10. 000,  in  30  instalment s  and  I'i \g iitly  redueed  prices,  anti  the 

*  joV n.,o^  ^  1  $11,000.  ill  20  inst,ilmfnt.s,  ai  lo2.1 38  j  prescii.-'e  of  a  luiylng  order  of  a  rea- 

,  and  3.-.,ua.>Dl  in  1...  .  I  oitd  intern-i.  which  represent.,  a  cost  j  Mm.aiilv  large  propoidion  hi  sufficient 

I  i  hf-se  bonds  are  sccured  hy  a  first  I  f,,,,.,  Town  hip  of  a  5.::n  p,-r  r  .  .-ause  price  to  -slilfen.  Thev  is 

,moitgage  on  ^  .nV..  i basis.  The  Town  of  Renfrr^.- '  pmhing  at  present  in  the  .shuation  tolthe  interest  eha 

lllo-s.  They  are  dated  October  1,19^.^  ,,,.,,5  ^  insial- !  e  u.,.  ^ne  to  fee;  that  there  is  .any ' 

land  mature  Octohei  1,  ..i..  .  I  bond  .v  at  104.22  and  interet  ;o . '''Kclihood  of  prices  dropjiing.  imi 

cipal  atm  interest  is  ‘  yield  5.50.  while  tlie  Town  ni  H.ir-,wiili  the  inrreas'od  aelivity  that  is 

avalL  ! $59,000.  .-,i„  p,  <•<  nt  ..  39iu-ually  prevalent  in  tlie  fa.ll  months 

I  i’ *  f’'  anr7n.r  Atistulment  bonds  at  loO.vc,,  imd  in- (there  will  be  a  tendency  for  hi -her 

able  for  bond  interest  dunng  the  ^  ,, 

past  thr<^p  yrars  liavf  bc*«'n  cn  ap  .  •  .  .».  .  ....  .  . 

!  average  over  3  1-C  times  the  amount  '  ""f.  •'  am'mnl  j  Hhnf  of  .lap.ditese  Silnafimi 

a'"Smd"  inTeTe.f ’givi^^^^^  '  ""  nrfmVn;!o?not^;;.rto  he  I  One  must  not  forge,,  howev,  r.  that 

6  1  ■'ner-m  very  great  so  far  a.  the  ,-m,',:i.r  mu- |  there  ha.s  been  at  the  other  side  of 

!  The  eap.taiuation  of  the  eompany  ,  n'^T.-litios  are  .'omenK.I  the  world  ^  ^ 

consists  of  the  preseut  issue  an^d  m  :  I., ...king  TowanN  Hr.  |■^..|.|ing.  "  -Tf  JoHar.-:  of  pimpni  v  to  say 

Lge  'bonds  m'rn  'in'  1952.  amounting  '  The  greatest  inteiv  st.  of  ro„r.-e.  is  the  least.  It  is  possible  tint  fire  in¬ 
to  .81, .500, 00.1,  and  common  slock  ,o  ''*="5red  upon  the  fonheommg  ft-  suranee  eom|gn„es  and  Itfe  ,mur 

the  amount  of  S'*  OOP  Olio  ,  naneing  of  the  Dominion  I'.evern-  aiiee  cnmpani.s  may  have  he.nvy 


.‘■-old  522  )'i5,  6  per  cent..  20  insial- !  e  usi-  one  to  fee;  that  there  is  any|],anv'..  enti 
nient  bond. v  a,  1('4.22  and  intere-t  ;o . '''Kciihoed  of  prices  dropjiing.  Imt  I  ihl.s  is.sue. 
yield  5.50.  while  the  Town  ni  H.in-.wilh  the  ir.rreas'ed  a-etivity  that  Is  The  ttu.sl 
over  .‘-old  $60,000.  ,',i„  p,  .■  (-(nt,.,  lOiu-ually  prevalent  in  tlie  fa.ll  months  fiind  s' 
instalment  bond-  at  Dio.ss,,  imd  in- j  there  will  be  a  tendency  for  hi  -her  is.sue  i 

lerest.  whieli  rqu.-.ls  u  ti  i.i  r  een:.  prices. 

ro.=t  Kasis  to  the  :„wn.  Th-  a'mmnt  |  Sitnafi.... is  JJp  "11'^ 

of  bonds  which  aniieui  ,0  h.  CHniipj;  i.  sue  iia. 

on  In  the  futute  .ioes  pot  serin  to  he!  One  must  not  forget,  how evi  r. , hat  vestors. 
verv  great  so  fai'  a.  the  .--m.iDi  r  mu- I  there  ha.s  lieen  a,  the  other  side  of 


lia.ny'.-  entire  hond.d  .lob! 


the  ee.m- 
includln.g 


The  ttu.st  deed  provlde.s  fer  a  sink¬ 
ing  fund  suffleien,  to  red.  .  in  the  en¬ 
tire  is.sue  liy  imiturlty. 

It  Is  announced  that  ryv.  ’■  half  this 
i.ssiip  has  aleradv  tKen  srld  to  hi- 


i  very  gr.'at  so  fai'  a;  the  .--m.iDer  m 
I  nicipalities  are  l■(lnl^nK■'l 

I.in'kiiiir  Toward'.  Hr.  I  (••hling. 


the  world  a  tciTih'e  eat as'ti  oiihe  j 
whieh  has  de-strorvd  hundreds  of  1 
millions  of  dollars  of  pimperi.v  tosay  | 


Total  of 
$221,421,219 


,  naneing  of  the  Dominion  I'.oiern-  aiiee  compani.'.s  may  have  he.nvy 
,  ment.  '[’lie  R1..  Hon.  5Ir  l-'leidinir.  losses  to  meet  as  a  resiitl  of  the  ter 


Cninpany  lepct 


Announcement 

Dickson,  Jolliffe 

^  Company 

INVESTMENT  SECURITIES 

announce  the  opening  o(  offices  in  the 

Trusts  <Sl  Guarantee  Building 

302  B.1V  Street,  Toronto 

Phone  Llgin  4480 

JOHN  S.  DICKSON  W.  H.  .lOLLIFFE 

iiovernment.  Mimkirnl  anrf  C/>rfi,unlion  flondt 


I  iMimster  of  rinan.-i  .  i.s  nev.  r  com-  rihle  losses  in  .lapaii  a  f.'w  dioi  .>8.). ;  SC.r, 

conn  nnn  ICCIIC  tnunicative  in  advance.  He  usually  If  H  shou’d  liapnen  that  Hrti.slii ’an  ;  ,,,,,  „p  SeptemlM-i  1 

^^UUiUUU  IoOUL  earefiilly  and  adian  nr  rnil.td  Siatixs  'tisiii ance '  $2.S5o.iin()  .lernoiatiou  bomb  a 

'  '  h'iiinches  h’s  issu,.  wiiliom  any  pre-  eompenies  aii-  heavily  invotwd  as  ajpuui  f 

IUn|  TUAilCEM  UAT  h'm1naiie»>  wha.tov.r  The  effert  of  result  of  the  disastei,  it  may  ho  tha,  i 

ffUL  I  UMwOEPI  MM  I  what  he  does  wti:  be' very  much  felt  th.ey  wUl  be.iforord  tope'l  large  Idoeks  ypnr  , 

;  hy  any  other  goiernramt  or  large  of  seeunlies.  In  such  ease  a  drop 
,,  .  „  _  ■  T  „  ,  .  munl.ipalitv  requiring  to  finanreon  in  the  prir.-  of  bonds  is  almost  cer-  ‘p-, 

lirst  Mortgage  Hot,,  s  Uearlne  ,arg.  scale  at  the  present  time.  tain  to  loliow.  A'% 

Per  tent,  Nnecessliil  HrorkTllle  f.k^I.V  ' . 

Hat  Mamifji.diirers  Offered.  t 

I  .An  issue  of  $290,000  of  7  per  cent.,  ¥  f  WT  m.  D 

first  mortgage  closed  2'1-year  sinking  HOW  €l  WCStCm  i  TOVlllCC  .States 

fund  gold  bonds  of  the  Wolthau.sen  *  w  i  IV  >1  »  omi 

Hat  rorporalion,  Idmited.  is  being,  ArranffCS  LO&nS  tO  iVleet  "  ^he 

oflered  by  H.  B.  Rohlnsr.-n  A  Co.,  «tn  da, 

I.tniited,  of  .Montreal  aU.:., and  inter- I  Capital  KeOUirementS  show 

est,  wliieli  gives  a  yield  of  about  7.10  r  lanin 

per  ecm.  I'he  tsssiie  is  being  made,  “  Their 

to  pay  off  a  l.alanee  of  $26,300  of  an  First  of  Series  of  Articles  bv  J.  Taylor,  Deputy  Provincial  Treasurer  (mq  ppi 
.old  i.-.'iie  of  6  per  cent,  bonis,  and  '  asm  u 

'  ,0  provide  capital  for  a  new  plan,  J  Regina  -rursiianl  to  the  provi-  term  sm  urity  usually  .issued  r 

I  extensions  ami  improvements,  as  well  sions  of  the  SasKaleh.  w  an  lyoans  A.-i  mature  In  H  months,  Tliis  1  lass  ot  |  • 

I  as  additional  working  capital  that  is  n,„„py  pp  porrewed  hx  tlm  Pro-  !  r"*’"''-'  'f  f'''  I  oXn 

required  for  an  increasing  business,  vipeial  i  reasiirer  for  the  purpose  ef  i  hut  only  to  hanks  or  larg.-  linan-! 

The  wiping  out  of  the  o  d  bonds  providing  lor  eMien‘'liure  chargeahh'  Mtcurity  loi 

heave.s  the  present  issue  the  only  rapitul  aieoiint.  ihe  mv,M  ndi,ure .  icmporary  loan. 

.funded  debt  ot  the  company.  ^  1  lie  fir.U  amhorized  l.y  Ih  •  L.gisla-  Money  <  ondifioiis.  parr' ,1 

capitailzation  also  meiiides  7  j..  r  ,ive  Ass  uil>l.v  l.y  mrans  cf  ..jipropri-  i.et  It  he  .as.siimed  that  the  Pro-.  < 

.lent.  non-cumulati\ e  incteiKd  .sto.  k  ations.  a-«.  for  <  .xaniple,  the  lole  tor  :  vinrial  Tteasurer  has  in  n'ovfde  lor', 

amounting  to  .$29. ...inn  ami  l.nn"  ,p,,  .-i.ral  ,,  ir  . . .  referr.  U  ,n  in  ,  i  v.  i  n.  i-b*9H9i 

,  „  .  _  ,  Dscal  j.ar  I  .,,..--1  leienio  ,0  tiijraima!  ex|>r  ndit  lire  on  piihlie  hiilld- :  Kobrnt 

shares  o.  no  par  value  common  Article  .No.  J,  namely:  lm;s  lotalling  th.-  sum  of  ,5500,0011,  .March 

'"to;  r„,.  «'rvic:c  .Xo.  yni  Piildic  wliich  is  part  of  the  cM.enditures  'V.’!;*' 


laimrhee  h’s  issu,.  wiiliom  any  pre-  eompenies  aic  heavily  invoUed  as  for  th,. -rvopj;  of  $7.176.86,5.  Ihi: 

Mmlnariesr  whatovir  The  effert  of  result  of  the  disaster,  it  may  he  that  i  p,qj,p,^  ^Pp  jiond  sale's  for  the 

what  he  d.oes  w  ti:  hr' very  much  felt  th.ey  will  he.ifrvrcrd  toscT  large  Idorks  I  j.p^^  500]  J21.319.  divhled 

hv  nnv  other  grwernrariit  or  large  of  securities.  In  such  ease  a  drop!),-,  foUouq- 


hy  any  other  grwernrariit  or  large  of  securities.  In  such  ease  a  drop 
munhipality  rcfiuiring  to  finanreon  in  the  price  of  bonds  Is  almost  rer- 
a  large  M’ale  at  the  present  time.  tain  to  loliow. 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


CAPITAL  WANTED 

For  expansion  purposes  we 
iteeil  !**25,,KKbOO.  tVe  are  now 
operating  a  plant  manui'acliir- 
ing  an  exehisfve  patented  arti¬ 
cle  which  finds  a  market  all 
over  f  amirta  and  the  t  nited 
Stales. 

This  is  a  rare  opporfnnily 
for  handsome  returns j  a  most 
searehing  InvestJgation  is  wel- 
roined. 

Those  having  funds  to  invest 
wrile  to 

SOREL  LOCK  LIMITED, 
Sorel,  Que. 


1  .luring  111.'  wr-ek  up  t.o  Septemhi-i 
I  and  52.s50.dOo  .lorpoiatiou  bonrh 


How  a  Western  Province  ; 

Arranges  Loans  to  Meet  ^ 
Capital  Requirements  I 


I  extension.s  ami  improvement s.  as  well  sions 
I  as  additional  working  capital  that  is  nione. 
required  for  an  increasing  business.  vi,n;|a‘ 
The  wiping  ritit  of  the  o  d  bonds  p,„vU 
lleave.s  the  present  issue  the  only  jy  (.g, 
,  funded  debt  of  the  eompany.  The  iipajo 
'capitalization  also  includes  7  j.i  r  tive^\ 
.lent,  non-ctimiilative  incferr.d  stock  ations 
amounting  to  $29... .'uni  ami  ■i,.i.".  uj,,  j-j, 
shares  of  no  par  value  common 
stock.  ' 

The  security  '’or  the  l.on.is  covers  fchaif 
the  proiierty  of  the  company  that  is  jiuhij, 
appraised  at  8397.433.  in  addition  to 
wbieh  net  working  laidtal  is  rstini-  7,,’. 
aied  at  $183,711.  makin.g  a  total  u:  "•'* 

alKiut  .$491,099.  Tlie  bonds  are  rial,  .i  '  ^P- 


secunnes.  in  suen  ease  a  oiop'gp  follows' 

the  pra.'  of  bonds  Is  almost  cer-  ‘ r.overnm'ent-  $t7.131„5n9  nniiilc!-, 
in  to  loliow.  pal,  $7.5.283.719;  corporation.  576.51.6. 

- -  090;  railroad,  $22.5.k>,(i0i. 

Of  the  totiil  there  were  .sold  111,: 
Tanaiia,  $14.5,972.219;  in  the  I  nited 
LfVlllVyC:  .States.  573.94ti.OiiO;  in  (4 rout  Britain, 

51.009.999.  and  elsewhere,  55.>0.o9(i 

LAA®  tvlCCl  q-fj,,  totals  by  months  for  this  year 

.9  date,  as  compart'd  with  las,  year 
tal  I\6quir0m6nts  show  an  increase  for  this  year  in 

-  .lanuary.  Kehniary,  .rune  and  .July. 

^  _  .  .  ,  The  totyTl  for  this  vear  is  almost  $62.- 

ir,  Deputy  Provincial  1  reasurcr  o.i.),ono  behind  that  of  last  year,  hut 

term  so.  urity  usuallv  issued  j  ihls  Is  acrounted  for  hy  the  loan  of 
mature  In  6  months.  This  .  lass  „f  $100.(.0IM,,I0  made  in  April  of  last 


seeurii.v  is  not  sold  to  the  piihlle. 
hut  only  to  hanks  or  larg.-  finan¬ 
cial  institutions  .a.s  security  loi  a 
temporary  loan. 

Money  <  ondifiniis. 

I.et  It  he  .assumed  that  ihe  Pro- 


.vear  In  New-  York  hy  the  Dominion  , 
Government  whieh.  with  oilier  issues, 
gave  April  of  Insl  y.'ar  a  lejud  of 
$119,090,009  o\'er  .April  of  this  .vear. 

.Sales  by  nionl.hs  In  both  years  eoni- 
pa  ri'  thus;  ! 

i  oinfiiirlnon  of  To#:i! 


ations.  tor  a  xaniplr.  tiic  \oiv  tor  :  vinrial  Tioasiuvr  has  to  provtcir  $'>T 

th;*  fiscal  >rar  PC’.j-i'i  r**fi*i*ri  4  to  in  rainiul  f^xprnditurr  on  [>iiblir  build  -  i  i*rbrna'ry. 

-Arlicie  No.  J,nain(  ly;  jjii-s  lotalliim  tin'  sum  of  .^SfMt/ion.  Marrh  ..  .. 

»S('rvic:r  Xo.  Ibibltr  ■\\or!:.'=:  wiiicb  is  irirt  of  tbr  cxpondittircs  . 

icharMcablc  to  t  apiial  \otr  No.  .n.thori/oc]  mubT  li.o  apnropriatlon  .iiin#*  **  !!  o 

Ibiblir  Hu]lfiiii.;:.s  (^  oiisinirtion)  of  ahovf  rofoM  rr]  to.  The  4iily  '  ..  ! t  :r» 

^72n,(ioO.  (Jovt'rnnirnf  frcfiurntly  dors  not  bor- 

(dorcts  oi*  (  '«i|dtal  lApcndittin*^.  row  to  tbo  full  antoiini  antlicrtzod  by  528:m  ■t0.4i'< 

‘  apital  expenditures  may  be  iiiadt  la'uislaturo.  Such  ai'tinu  Is  pov-  - 


irhfii4’,eahle  to  rapiial  Vote  .\f>. 


i.thori'/oc]  inubu’  li.e  apnropriation  .lun^ 


inj3 

<  in.oT.^.o.'i  I 
:{Lnr.4.o'M 
20.'t.’.X.;{7  1 
tx.foii.nnx 

20.3r.3.7.M 
2ft.nex.:{S  i 
■».  1 


nKuii  me  none  s  are  nat<  n  x ,,v  ,  ,  ,  *  • 

August  1.  1923.  and  are  due  Aug.is:  lot’  the  following  objects:  >.>’  .noncy  markm  conditions. 

1.1943,  and  arc  callable  on  60  davr  H,  Th.'  purchase  or  eoiisi niet.ion  of  when  i,  is  considei.-,l  ixpe<lien,,| 
no  up  to  .Augms,  1.  1933.  and  1  p.''  I'ohhe  buildings,  their  furnishing  ami  ^Ic"  ef  other  charges  .igain.st  the 
cent,  less  each  vear  to  the  date  o  equipment  an.|  the  acquidtiou  or'''‘'‘'nue  iiceoun,  lliat  oiieiny  be 

malurilv.  Principal  and  interest  at.  'and.s.  icfficted  by  our, ailing  o.  po.st.poning 

payable  In  Montreal.  Toronto  or  Urn-  The  constnietion  of  roa  l.s,  brld'ie.s  . ® 

don.  Eng.  ler)b*^A  and  other  iiuprovfiuonis  /  ^Bie  loss  wilJ  b(  tin  iuterost 


A  Record  of  Bids  i 

I 

I'eel  Foiintj. 

R  A.  Daly  &  ' 'oinpany  have  lu.cn  ■ 


The  Woltha'.isen  Hat  .'orp.a'alion.  "f  public  highways 


iand  other  eharg.'S  to  is-  jiald  out  of  awarded  tlie  P<  el  I  'oimty  i.'.sm 


I  .aorei,  v^v.  .  i.iniitoil.  was  founded  in  19<.4.  and 

I _  according  to  a  sfalemeni  of  tlie 

jircsldrnt.  F.  AVolthausen.  is  now 
'  -  •  "  "■”■■■  "the  largest  manufaetnring  establisii- 

nicnl  of  men's  felt  liat-s  in  the  Dom 

lENDERSfop DEBENTURES  3; 

Sealed  tenders  will  he  received  for  l-o  $41  4,000  last  year.  I-as,  fall, 
debentures  of  the  Township  of  Riis-  owing  to  eongestion  of  maiuifacf.ir- 
seil.  f’ounty  of  Rmssell.  for  Woods-  tn«  quarters,  the  company  had  10 
Eadle  .Alunicipal  Drainage  Scheme,  take  oxer  the  Bri.seoo  automohi.< 


The  egin.'i.tnietion  and  extension  of  ourrent  revenm 


..K  .w  a  ,,i  I...  till'  telephone  sy.steiu.  .  . . .  . . . .  ,  lOf  7't9 

91.  F.  Wolthausen.  is  now  .Vlvances  for  eonstruetion  of  drains  ,1^,,  j„„rts  the  j  ?iVido  ?he  folUmlng 

ge.=1  manufaetnring  establish-  in  Drainage  Uisti'ieta  Provincial  Treas-rer  net  if, es  all  fin- 1  rt  A  DalvAWmnpiu.v 

men’s  felt  hat-s  in  the  Dom  .\dvances  to  agrlculUiral,  ui.lu.^tnal  inter.isud  tahoiit  40)  I  Oalrdner  ’larke T  fo 

The  bnsinos.s  has  grown  aml^eominercial  imdeitaking--.  ^,,g,  offering  for  sale  dchen- ]  Matthews  *  I’o 

lurnover  of  .S.ia.'iOi.  in  D'ui  <(•  Per  (  eiil  lor  Developini'iifs.  tiires  of  the  I’roiincc-  ot  •'saskatehc- ' y,ojiicipal  IJanker.s  I’or). 
.000  last  year,  l-as,  fall.  To  provide  lor  expenditures  on  ar-  wan  subject  ,0  eci  tain  <  nndi, ions,  say  j  uynionl,  Anderson  &  Co 
o  eonge.stion  of  maiuilact  ,ir-  poimi  of  the  above  objects  otit  of  1  for  example,  tlia,  tin  .  '  ceurltles  |  Harris.  Forbes  <’o.,  I.t'l 

irters.  the  compan.v  bad  10  njrrent  revenue  w.tiild  be  an  tntoler-  iKur  interest  at  tb.-  i.i,‘  cf  5  per  '  ■\v.  O.  Brent  A-  <'o . 

or  the  Bri.seoo  automohi.<  g),|p  burden  on  tlie  la.vpayrr.  It  I.s  |  cent  per  aniuiin.  aii  junahle  10,  W’.  A.  .Alackeiizie  Jv  c^> _ 

It  is  expected  that  the  turn-  therefore  iii'ce.ssary  to  iiorrow  money  |yf«irs  from  dale  of  iss’u  ari.l  are  for|('.  h.  Riirgf.ss  A  <'o . 


f'niling  for  T.'iidcrs. 


$18,000  .5i,t.  per  I'ent.  IO  annual  111- 
stalmenl  bridge  deh.  iiiiir.  .•  't  he 
price  paid  was  100.739.  Tend,  i  s  in 


(tip  to  October  1st.  1.923.  a,  lo  o’clock 


sharp  decline  in  conimo<l!ty  values, 
there  was  a  small  deficit.  The  bal¬ 


ance  sheet  of  the  company  as  of  Mu>^  capital  e.xiiendiiiire  is  made  on  ac- 1  being  read 


,1A.M..  by  the  undersigned  for  $2641.60.  over  foi'  the  current  year  will  run  j^,.  purpo.so.  and  l.y  so  doing  !the  sum  of  8,’iOo,00O  'i  h.  r«  quest  i.s  1  McLeod.  Young.  Weir  it  To. 

(hearing  six  per  cent,  interest,  in  10  between  5.)OO.ooo  and  56oo.00o.  spread  the  cost  over  a  number  of  I  made  that  Idd.s  tor  jcircha.'.' be  made  Ne.sbitt.Thnnison  A-  <  o . 

I'eqiial  annual  instalments  of  $264.16  average  nel^  operating^  pi'ofit  -  years;  which  means  that  the  Treas- I  hy  means  of  .“cah '.  o  rders  which  Aemiliu's  .Tap\  Is  A-  10 . 

iCach,  payahte  .tj  the  Bank  of  Hoihe-  1922  and  1923  were  only  to  p.ay  annually  thelwlll  be  opened  at  a  certain  time  on  Bird,  Harris  it  f’o,  . 

Haga,  Russell,  Ont  ($27,382.  or  alxuit  double  the  tam  i  jn  addition  sneli  sinking  |a  specified  date  t,>  rh.  Piovlnrlal  ’  _  .  - 

J  AI  I  ACHAPEI  LF  Interest.  In  1921,  when  there,  was  a  yjiargrs  as  may  be  authorized  1  Treasurer.  Tht-  tenr’ert  are  opened  TAM  \  nr  tlWfkVFP 

Tow  nshin  I  lerk  -sharp  decline  in  comnimlity  values,  redemption  p'irposcs.  j  In  the  presenee  of  the  representatives 

11  Cl  .  c  ,  01  moq  there  was  a  small  deficit.  The  ba.-  Approxiniatelv  70  per  cent  of  the  of  the  competing  ''.'ins  each  tender  The  Jown  of  Hanover  sold 

:Jlnssen,  Ont  Sept.  4th.  19.3.  .ance  sheet  of  the  company  as  of  May  papital  e.xiK'ndiiiire  is  made  01,  ac-  being  read  cut,  an  I  .altlioiigh  the  | Por  cent.  30  Instalment 

. -  -  -  ■  —  •^L'.  'b23.  showed  current  assets  of  ,  (jurit  of  (jeveiopinental  objects.  !  I’rovinclal  Trcasiir.--  rs  not  bound  to  TRrd.  Harris  Ar  <  onipany,  at 

.'VI  |.  Ti  ll  MTOfirs'.  $2(>9.996  and  current  liabilities  ot  ppovineial  Treasurer  may  also  1  accept  the  highest  <  "  anv  tender.  )t  I  oiaking  a  cost  baisis  to  the  m 

586,28->.  lionow  mon.’y  for  the  piirimse  of  re-  [would  tie  only  dm  t.,  some  nnfavor-  of  •o-'l'T  por  cent,  l  oliow 

'  fbe  company  is  planning  to  ™t*ke  | ^  maturing  loan  or  lor  hcjable  condition  attzrfcd  to  the  ten-'fbe  bids; 

WlJI  I  additional  capita!  lo.  meeting  a  iiabilitv  incur- [der  if  the  highest  .  o.  r  wai  no,l  ac-lR'i-fl.  Harris*  Co . 

Mill.  100  I.orw,  Hiifi..!..  ,on..  fievelop  not  only  its  domestic  Imi  its  .,mraniee  of  a  lo.an.  eepted  as  such  ..  ..i.i  ioiisly  to  the  ifialrdncr,  f’larke  *  To.  . .  . 

B  i|  50  i.oew'.  xxiniiM..'  I  f<i.  exports  trade.  Thre.  Tvnes  of  F  »8iis  benefit  of  th.  pre- Stewart,  Seulley  &  Co.  ... 

Uy  S'*  I.ocvr',  I.onilon  <  om  - —  _  ■  ■  ■„  inn.  1 J  I*,  s  .11  l.'.HMs.  A  E  Ames  &■  Co 

(j  ,0.1  i.orw'.  I.ondon  Pf.i.  —  ■  "I  The  money  borrowed,  or  to  use  f.ist  t..  Ih.  Ir.-asiir,v.  Jwood  Gnndv  &  Co 

I  io....m  r»n.  Asmm'.  Tpndpr<i  Callpd  me  statutory  expression,  “raised  hy  The  cost  to  th.  Ir.asiiry  has  of.  ' 

;  fields.  *  x-XlUCla  WtlllCU  wav  ot  li>an,'  is  obtained  from  the  course,  to  be  a-.*  n.m.‘d -  assuming 


$21,000 

Frontenac  Breweries 

6' ,  1st  Mortgage  Sinking 
Fund  Bonds 
Miiliiriiig  ill  10.51 
lit  II  pri.’i'  to  viid.l 

6.75% 

3  ttmfM.  nnil  renrrv^  nnd 
AiirploA  biiir.  tlir  iimoiiitf  «>f  tlie 

hoiHloil  flobt.— veriiKP  i»ro- 

fllM  for  llic  IfiMt  r»  yearn  ncTeral 
flmPK  }in«ovint  minimi  for  In* 
terr-mt  unit  nlnkliiK  fund. 

$100,000 

City  of  Levis 

51 2/^  Bonds 

iiinlnrliift  j*rrljiM>  from  inio  fo 
UML't. 

nifl  i:;  I’tIF  \M»  DTI  IFFST 
Piirtii  ulars  on  ApplUation 

VersaillcfVidricairc 

QVfBU  ROuldiS 

MONTirtAt 

!)n  St.  Janu‘>  Slr<‘<  t,  Monlrt  al 


Before 
Investing 
Consult  the 

Oldest  Bond  House 

in  Canada 

Underwriting  and  dealing 
exclusively  ht  Government, 
Municipal  ajid  (  anadian 
National  Ry.  Debentures. 

G.  A.  STIMSON  &  CO. 

Limited  Estab.  IMSS 

.36-.38  King  St.  East,  Toronto 


T^CyI  ^ith 

/  ^  Safety 


You  ran  invest  irith  con  ■ 
fldcnee  In  the  I-8i's,  Mort.gac.e 
Sinking  Fund  Gold  Bonds  of 
,  ho 

WOLTHAUSEN 

l[ATCORPORATION,LWUTED 

This  eompany  has  been 
c:-tahlished  for  about  20 
years  and  makes  Ihe,  highest 
grades  of  mens  felt  hats  in 
( 'anada. 

Send  for  circular. 

II.B.ROBINSON  5c  CQ 

|ifVH!rr>fra¥T  BAraEDR? 

MO  twoAMBa  at  MDWinii 

■■linn.-K;— Main  g.Afg.  13-4^1. 


IL'c  offer 


j  rrpuc 

-  -  1  bond.'. 

$60,000,  j  j 

onds  |.)  '  L — -- r.. — 


The  dependability  of  our 
advice  i".  guaranteed  by  our 
reputation  as  dealers  in 
hond.sonly  for  over  )5  years. 


31.  1923.  showed  oun'.;nt  asset.s  of  .jevciopinental  objects.  i  I’rovintlal  Trcasiir. ■■  is 

.$26!b996  and  current  liabilities  ot  provincial  Treasurer  may  also  |  accept  the  highest  <  -  a 

:  5S.(,28->.  lionow  moni’y  for  the  piirimse  of  re-  [would  tie  only  diK  tn  s- 

I  Ihe  company  is  planning  to  fuske  | ^  maturing  loan  or  lor  hejable  condition  anzefini 
mse  of  this  additional  capita!  ’o  ,  meeting  a  liability  incur- [der  if  the  highest  .  r 

rieveloi)  not  only  its  domestic  Imt  its  mmraniee  oif  a  loan.  eepted  as  such  ..  ..ini 

exports  tradc^ _  Thr.-.-  Typ«>s  of  Foaiis.  benefii  of  th.  pre- 


Tenders  Called 


|Of>  f  Brf‘»»or7 

K.  A  PM. 
no  l\.  A  S.  i  itm, 
n.»M»0  H  AS.  rotf.  Bonrts. 
2^.0#>o  I  nn.  A»ko. 


Acenrate  .(tiotaffnns  ijiaintaine.) 
on  all  Govemnient,  Municipal 
and  rorpornti.Mi  Bonds. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 


i^ept  10 — Town  of  Preston.  Out.. 
53.5.000.  51^  p  c..  20  ins  :  5S,ooo,  6  p.c. 
20  years:  $8,527.  55^  p.e..  20  .vears 

Sept.  1".  —  Government  of  .New- 
j  foiiiriland.  $3,500,000,  5  p  r.  or  61^ 
p.c..  2"  yeiirs. 

Sept.  11.  —  Tpwn  of  Dnimmond- 
ville,  I’ Q  .  544.732,  6  p.c.,  20  year.*-', 
(l.-t  (h  i.  Dt43  > 

Sept  13  -  1  oiiniy  of  Middlesex. 

On,  .  838.000.  51/6  p.e  .  10  ins. 

'  Sept  14  '"hieoutimi  Town.ship, 
!  PQ  .  .819. .poo,  5i,g  p.c.,  20  ins.;  $SO,ooo, 
j  j5‘/2  p.e..  2*'  ins. 

Sep,  14  —  rity  of  Quebec.  PQ  , 
$780,000.  .5  p.e..  30  ye.ars. 

Sept.  1.5.— Town  of  Bradford.  Ont.. 
$55,000,  .55-6  ti.e..  30  years,  fguar.  by 
'  :  f’ounty  of  Siincoc?) 


r;  I  .although  Por  cent.  30  Instalment  bonds  lo  '  ^ 

■  rs  no,  hound  to Harris  fir  Company,  at  100.866, 

.  -  anv  tender,  it  [making  a  ciast  bai-iis  to  the  municiiial-  [  j 
r.)  some  iinfav'or-  of  oAZ  per  cent.  Following  were 

efini  to  the  ten- Dbe  bids; 

r'.-r  w ai-  not  ac-  ^Bird,  Harris  &  Co. ••  ..  *•  100.866 

..ioioig'ly  to  the  ■f'^lrdncr,  f’larke  #  To . 100.63 

I  Stewart,  Seulley  &  Go .  99.93 

I’n-asiirv  Ames  &  Go .  99,59  i 

rr. usury  'has.  of  ^ood.  Gundy  &  Go .  99,13  I 

ained  -  assuming  ' 

were  received.  ,  I’HKEBING.  TOWNSHTP.  — 

,1  per  .-eni.  the  The  Township  of  Pickerln.g  sold  p, 


BRITISH  COLIMBIA 
Ml'NIClPALS  WANTED 

H  ire  offering  at  our  expense. 


Thr  moni^y  borrowod,  or  to  iiso  f'osf  t<i  fh*  Tn^^iiry.  .  od  r* 

stJitiiTory  oxpiTsslon,  "jaippd  by  Tho  coist  to  th*  Tr^nsiiry  ha?,  oft  *  '  *  _ ^  **„’*  *’  ■  ■  ■  -* 

way  ot  loan.'  is  obtained  from  the  course,  to  be  a  -.*  raim-d -  assuming  r./ivi'.  TrtxvvgrrTf. 

sale  of  Sa.'-katchewan  bonds  or  rle- j  that  three  tend'”  were  received.  ,  I  II  Kr.  RI.AIi 

i  heniurPr  .  namely :  the  first  bidding  '"1  per  .-ent.  the  The  Township  of  Pickering  sold 

Sa.skatehewan  Goi.-rn'meni  .Stork,  in 'second  99. (lo  p.  '.rt  .md  'he  third  $.51,000-- .5*, ^  per  cent.  20  and  30  in- 

I  multiple?  of  one  penny'or  one  cent , :  98  per  cent,  th'  Dr-adnee  w'oiild  on  stalmeni  bon'ls,  delivery  to  be  made 

whirl;  may  i'c  rcdcenied  by  tbeithe  acceptance  e  ;  o’  '-f  Uiese  bids  December  15.  to  Hoard  &  f'ompany, 
Goverriuen'  giving  'I  months’  no- |  he  paying  rcsp< ' 'iv.  !.'  iii'erest  at  the  of  Toronto,  at  102.128,  making  the 
j  lice  in  writing  lo  ihe  holde-  and  approximate  -at,  o:  18.  pr  r  cent,  cost  basis  5.30  per  rent.  The,  fol- 

!  which  is  issued  for  a  long  term  of  5.10  per  cent  and  5  2.5  per  cent.  lowring  xvero  the  bids; 

years,  usually  40  years.  legal  P.eiii'.o.  Oof>d  A-  Co . 102  128 

De'nentures,  in  denominations  of  $100.  ■  ,  .  ,  ,,  mi  ner  Bird.  Harris  *  Go  . 10171 

*590  and  81.000,  with  interest  eon-  ^  The  best  tc^ndf^  mendatio  *‘^nf’t'ball  A-  fo  ..  ..  19,  591 


MACRAE 

«  ,r.  R.  nirtg. 


M  A  G  K  A  Y 


pnns  at,.a.ched.  a  re  issued  foi  a  fix- aimepled  th"  j  Municipal  Bankers  fnrp. 

edterm  of  years  without  pro'.ision  I  ^  the  Executive  .  oi  t,' 'I  be  „ . 

for  redemption  as  above.  llmmediately  pup-i  Gairdner,  f’larke  fc  Go. 


Treasury  Bills,  which  are  a  short 


fConljnited  on  Page  7) 


..  102128 
..  19171 
..  191  591  ' 
...  101  41  ' 
..  101,51  : 

hid  101,37’ 


for  specilic  delivery. 


FLUCTUATIONS  IN  THE  BOND  MARKET.  If 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday  il 

of  this  week. 

5  Friday  ]  Saturday  j  l  on  .ay  i  Tuesday  i  Wednesday  i  Thursday  ! 


This  is  th«  time  of  the 
year  when  experienced 
investors  know  good 
Bonds  are  to  be  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 

We  have  a  few  good 
“bargains”  on  our  list. 

UTitc  for  (I  copy  of  it. 


R.A.  HAL^VArCo. 

Hawk  oe  Tohonto  Bdiloinq 
TOHONTO 


Chicoutimi  Pulp  Company 

6g  First  Mortgage  Bonds 
Due  .liil,r  1st,  ini.g. 

Price  87 1 2 — to  yield  7.20^', 


Till'  Inieri'si  is  paynttle  .Tainiary  IsF 
and  .liil.v  LI,  in  Gnniidinii  or  .Viiieri- 
I  ciiii  funds. 

The  Goinpiin.i's  "iilpiil  Is  sold 
I  under  giinriinlced  long  fenn  con- 
ilnicts,  Mills  assuring  snlistaiifjul  pro- 
i  fits. 


CCSMITH  ®  COMfftNT 

UKMTBD 

/ntmutmmnt  Banitert 

IT  St.  Johft8t44ontreai 

■PMONK  •  MSaW  •  4la 


lailistcri  Bunk. 

Isiiin.  Triiftt  ami  ‘fffWflaj 
I  tiKii  rniicc  Gor-  -CSAilSj 
pririitimi  hliarcs. 

JACKSON  &  COMPANY 


Financial  Agents 

9  Wi'Hluftton  Kasf  Main 

TORONTO 


Union  Tni^  Company' 

TRUSTEES,  EXErUTORS, 

4%  Interest  on  Deposits 
WI.NNIPEC  TORONTO  LO.NDO.N.  Ko<. 


THE 

IRDYALTRUSKp 

EXECUTORS 

ANt) 

TRUSTEES 


BILLED  FOR  WHAT 
IT  COST  TO  BUILD 

There  is  no  waste  in  the 
building  operations  con¬ 
ducted  by  this  Company. 
They  are  all  meat  and  no 
bone.  You  get  full  value 
for  every  dollar  spent,  and 
you  are  billed  only  for  what 
the  building  cost  to  build. 


THOMPSON-STARRETT 
Company^  Limited 

Building  Construction. 


HEAVY  DECLINE 
IN  SUGAR  OUTPUT 
FROM  LASTYEAR 


ItRI IIAlir  which  added  to  the  amount  of  $844.- 
\  I  IvANllWn  HA  VW  8D.3  at  the  credit  of  this  account  last 

!  I  imif  I WW  n  I  W  I  In  W  k  year  makes  a  total  of  $992, 07f),  from 
I  which  there  has  been  appropriated 

Al  nil  ninrOTOn  ■  and  placed  to  the  credit  of  the  re- 
NPWb  IJI|f|*|j|  IJIf  .serve  account  the  sum  of  $400,000. 

I  Wit  j  leaving  a  balance  In  the  general  sur- 
plus  account  of  $.592,979. 

STRONG  REPORT  redeemed. 

^  ■  llwIlW  ■•■■I  wll*  riurlng  the  year  the  company  de- 
______  posited  with  the  ITank  of  .Montreal 

,  ,  _  _  j  I  w  necessary  funds  to  redeem  thC 

jn.  J.  L.  reiTon  Succeeds  J.  w.  jiaiance  outstanding  of  the  iss«c  of 
McConnell  to  Position  on  Di-  jcito.ooo.  4  1-2  per  cent,  underlying 
rectorate  —  Only  Feature  of  bonds,  maturing  on  the  1st  August, 
Meeting  —  Annual  Statement  n^n  t,'.!; 

Cl  ikf  .  r  .  r  1*2  •TA  Htandini;  i^lC^LOOO  or  $584,000.  This 

^nows  iNct  earnings  or  payment  together  with  the  payments 

Per  Cent,  on  Common.  made  last  year  takes  care  of  the 


Hon.  J.  L.  Perron  Succeeds  J.  W. 
McConnell  to  Position  on  Di- 
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ich  added  to  the  amount  of  $844.-,  LI  f  M.  bm  ' 

at  the  credit  of  this  account  last  H  51  VO1*2LD10  f  SLCLOITS  III 
:t  makes  a  total  of  $992,979,  from  *  ^  m. 

•  ■  Canada’s  Present  State 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


■■  Prof  Irvlngr  Fisher,  of  Tale  UnlTcrsity,  io  his  weekly  index  number 

Evnorts  Close  to  One  Million.  Leading  World  Per  Capita — Marked  service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
exports  t^iose  lo  vme  tvimion,  5  ...j  t  »  to  week  (1)  of  the  wholesale  prices  of  200  representative  commodiUes  and 

Progress  in  Agriculture,  Fisheries,  Mining  and  Manufactures  of  the  purchasing  power  of  money. 


of  Debt  Held  in  Canada. 


Meeting  —  Annual  Statement n^n  t,'.!; 

_  .  c  10  >70  silanding  4,12u,000  or  $.584,000.  This 

shows  Net  Warnings  ot  /Ulp^yfoofil  together  with  the  payments 
Per  Cent,  on  Common.  j  made  last  year  take.s  care  of  the 

-  « j  whole  of  the  compaiiy’.s  underlying 

When  shareholders  of  the  Montreal  bonds. 

ramwayfl  Company,  r.lmited,  met  in  Issue. 

iniial  meeting  here  they  were  pres-  During  the  year  the  company,  in 

_ _ 1  _ t  1  ,4-.*  conformity  with  the  terms  and  con- 

ted  with  an  annual  financial  indenture  cover- 


Address  Of  Hon.  T.  A.  Low,  >'ew  age.  Thi.s  makes  our  fi.shcrics  ihe 

Mliiisfer  Of  Trade  &  roninHTCC  most  extcn.sive  In  the  world,  with  the 
fo  Depufallon  Of  Business  Men  possible  exception  of  tho.se  of, the 
From  Mnliie.  north  .Sea.  One  remarkable  feature  | 

In  trade  and  commerce  wc  are  ‘j^kes  'coTnpristng  about 

your  .second  best  customer,  and  may 

soon  bcco-me  your  lie.st.  t*'anada  is  \/ 

rapidly  reviving  from  the  war  shock  V  Lorist  Products.  y 

of  the  world  impact.  Wc  are  young  Our  forest  products  in  lumber, 
and  to  our  life  two  tilings  arc  essen-  puipwood,  etc.,  amount  to  over  $400,- 
tial,  men  and  money.  In  1914  wo  000,000  annually,  while  our  mineral 
entercti  the  war,  where  right  led  us.  rcsoiirees,  as  yet  barely  tapped, 
'I’o  that  combat  wo  sent  almost  one-  yielded  $184,000,000  last  year,  our 
twelfth  of  our  population,  fih0,000  of  gold  production  being  tbe  third  high- 
our  youngest  and  strongest  men:  cst  in  the  world.  This  year  we  give 
nearly  600,000  went  overseas,  and  promise  of  a  40  per  cent.  Increase 
60,000  will  never  return.  That  was  over  last  year’s  gold  output, 
the.  toll  of  our  manhood  wc  gave.  Of  in  manufacturing  where  our  pre- 
our  capital,  we  poured  out  to  the  ^var  record  was  about  one  billion 
world’.s  need,  until  we  increased  our  dollars,  we  went  over  four  billlon.s 
national  debt  to  eight  limes  its  nor-  in  1920  and  wc  have  today  capital  of 
mal  volume.  That  was  our  price  in  )\our  billicns  invested  in  manufactur- 
men  and  money  that  the  world  might  ing.  Our  exports  last  year  climbed 
be  free,  that  our  mothers,  .slstrr.s,  cin.sed  to  one  billion,  giving  us  the 
wives,  and  daughters  might  be  safe,  first  plare  in  the  world  in  the  volume 


Tramwaya  Company,  r.lmited,  met  in  ”  issue, 

j  annual  meeting  here  they  were  pres-  During  the  year  tbe,  company,  in 
|ented  with  an  annual  financial  i^tate-  Lu,^^  indenture  cover- 

I  ment  which  showed  that  the  com-  jif.  5  cent.  30  year  gold  bonds, 
j  pany  had  made  continued  progress  issued  and  had  certified  by  the  tius- 
'  during  the  fiscal  year  ended  June  30,  toes.  $3,161,000  par  value  of  its  6  per 
j  jg23  '  cent.  30  year  gold  bonds,  the  same 

,  ,  4  4.  being  issued  to  replace  a  like  amount 

The  meeting  was  asked  to  fill  the  |.2  pg^  cent,  underlying 

vacancy  on  the  hoard  created  by  the  bonds  redeemed  and  cancelled.  The 
I  resignation  some  time  ago  of  J.  W.  balance  of  the  4  1-2  per  cent.  under- 
McConnell.  They  elected  Hon.  J.  D.  lying  lionds  amounting  to  $112,000 
I  Perron  to  succeed  him,  and  re-  will  be  exchanged  In  like  manner 
I  elected  retiring  directors.  This  was  when  they  are  all  presented.  Tbe 
;  the  only  development  of  Importance  $3,161,000  par  value  of  5  per  cent, 
at  the  meeting.  bends  above  referred  to  are  available 

J  40 -o  n  I  t  to  provide  fundds  for  the  Company's 

Lamed  18.»0  Per  (eiif.  operations  when  and  as  required. 

In  the  financial  report  submitted,  ,  .  , 


there  is  to  be  found  several  points 
of  special  interest.  The  first,  and 


Debenture  .Action. 

Under  the  authority  of  a  resolution 


I’niel  As  Prussian  Uases.  exports  per  capita  of  the  popiila-  ; 

.  ,  ^  ,  ..  4u„  >  tlon.  Our  foreign  trade  last  year  wa.s 

And  notwithstanding  the  unfound-  one-fourth  of  your.s.  but  we 

cd  and  unmerited  whispeis  of  fman-  ^  one-twelfth  of  your 

cial  Instability  as  unpatriotic  and  n^,,ia»(on  / 


!  probably  the  most  important  from  of  the  shareholders  of  the  company 
.  ,  ,  J  the  shareholders’  point  of  view  is  adopted  on  the  39th  September,  1911, 

Export  Business  During  July  and  increase  in  net  revenue  appll-  your  directors  authorized  an  issue  of 
August  Showed  Marked  Drop  cable  to  the.  common  stock  outstand-  $4,900,000  of  tho  6  per  cent,  drhen- 
nnmeBlir  Keeninff  Uo  Fair-  'ns-  <hesc  being  equivalent  to  13.70  turn  stock  to  be  disposed  ot  from 
.  1  "Vr*  oArt  AAA  nnn  Por  c«nt.  earned  on  the  shares  diir-  lime  to  time  as  required.  During  the 

ly  Well  —  Over  300,000,0UU  compared  with  13.12  your  the  amount  of  $.500,000  was 

Less  Pounds  Raws  Were  Pur-  p^r  cent.  In  1922.  11.84  per  cent,  in  disposed  of.  which,  together  with  the 
chased.  ^1921,  11.86  per  cent,  in  1920,  13.03  issues  of  $150,000  .sold  in  the,  year 

_ i  per  cent.  In  1919.  8.68  per  rent,  in  1321  and  $1,000,000  .sold  in  the  year 

The  reports  of  the  sugar  refineries  ,  1918.  22,64  percent,  in  1917,  and  21,21  1319,  leaves  a  balance  of  $2,350,000 
.  4  ,,  ner  cent  in  1916  b9  sold  as  required, 

of  Canada  show  a  considerable  fall- :  P  i,  , 

ing  off  in  manufacture  for  the  year  rrom  lanver  Ueveiiiie.  Oiiaranlee  Hind. 

to  date  covering  'ihout  7t4  months  1  operating  income  for  the  year  Under  the  terras  of  the  contract, 

to  date  covering  i  out  amounted  to  $2.430,22,5,  which  Is  the  company  has  to  provide  from  its 

as  compared  with  the  corresponding  ..i|ij,jitly  below  last  year’s  total  of  own  funds  a  guarantee  fund  amounf- ' 
period  of  last  year.  The  activity  in  '  hj  ,^79  jjjg  ,oport  shows,  how-  ing  to  $509,090  in  amounts  of  not  le.ss 
1922  must  be  considered  as  out  of  ever,  that  interest  on  bonds  and  f  than  $100,000  per  year.  ITour  dlrec-, 

fhe  nvdimrv  on  ncrount  of  iinusinl  '"ans  decreased  from  $1,013,100  to '  tors  beg  to  report  that  the  .sum  of 
the,  oidinare  on  account  of  iinu.  i  ^^99  debenture  Interest !  $100,000  has  been  paid  into  the  guar- 

export  business  that  some  of  1*10  fi-orn  $8,57,500  to  $874,352, 1  antec  fund  since  fhe  close  of  the 

Canadian  refineries  had  built  up.  ^vith  other  expenses  about  unchanged  company’s  fiscal  year,  making  $500,- 
Thcre  were  special  reasons  for  this,  at  $16,982.  Thi.s  left  net  income  000  now  in  said  fund,  which  com-  j 

in  one  insfince  that  may  not  be  re-  ,  amounting  to  $.548,034  as  compared  plctes  same,  according  to  Die  torms  ^ 
in  one  instance,  that  may  not  De  re  |  ^  1504,001  in  1922,  and  $461,057  in  of  the  contract.  During  the  year  the  j 

peated,  one  refinery  finding  itself  ijjjoq,  company  paid  its  usual  quarterly 

with  large  slocks  of  raws  that  re-  “  ‘  Increase  In  .Surplus.  dlvidend.s  on  its  common  slock,  at 

quired  to  hr  liquidated  through  ex-  dividends  the  surplus  for  the  JJ*"  P*"" 

port  markets.  Apart  from  this,  how-  year  amounted  to  $1 48,086  as  against  ’ _ 

ever,  liusincss  can  hardly  lie  consid-  $126,672  in  1922  and  $72,063  in  1921.1 

ered  as  good  as  it  was  during  this  With  Ineliislon  of  Prmdous  surplus,,  n^.UIS^  ¥US1S*S^c 
period  last  year  and  deduction  of  $400,000  approprm- ;  t^UOllC  UttlttlCS 

tlon  for  reserve  account  as  against  |  r^  •  n 

61.3  .niHions  Against  727  -Millions,  j  $300,000  the  preceding  year  ami,  tLClf'TltnSS  KCDOftS 

The  production  of  granulated  sugar  '  ^200, 000  in  1921  general  surplus  re- ^ - 

f,..-  *1,4.  Cm.r  W4^i4=  4.«Hin.r  Anei.af  11  '  niainlng  at  credit  of  profit  and  loss  i 


cruel  as  the  worst  of  wai'  time  Prus¬ 
sian  ga.ses,  w(!  arc  today  emerging 
successfully  from  the  effects  of  that 


population.  ^ 

Building  Highest  In  10  Tears. 

Building,  the  sure  index  of  revival. 


great  world  conflict.  A  glanee  at  our  reached  in  J922  the  highest  point  in  j 
position  will  convince  tlie  mo.st  pcs-  ten  .years,  while  today  we  have  le.ss  i 
Eimlstlc  person  that  our  position  is  unemployment  than  at  any  time  .since  i' 
sound  and  our  outlook  the  brightest,  the  depression  of  1929.  ! 


Both  arc  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prlcc.s 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  e., 
a  dollar  was  worth  40.6  pre-war  cents.) 

Index  No.  Pur.  Power 

1913 . . .  100  100 

1920: 

May  (peak  of  prices) . 247  40.  o 

1922: 

January  (low) . .  ...  . .  138  72.6 

1923i 

January  averaKe .  167  6.3.7 

February  average .  162  61.7 

March  average .  166  60.2 

First  quarter  average .  161  62.0 

April  Average .  167  69.0 

May,  week  end  may  4  .  166  60.7 

May,  week  end  May  11  ......  . .  164  61.1 

May,  week  end  May  18  ....... .  163  61.5 

May,  week  end  May  26  . .  162  61.9 

May,  week  end  May  31  .  160  62.6 

May  average .  468  61.. 5 

June,  week  end  June  8  .  160  62.4 

June^  week  end  June  15  .  159  62.8 

June,  w'eek  end  June  22 .  158  63.1 

June,  week  end  June  29  .  155  64.5 

June  average .  468  63.2 

Second  quarter  average .  463  61  5 

July,  week  end  July  6  .. .  . . 154  64.8 

July,  week  end  .July  13  . 153  65.3 

July,  week  end  July  20  .  153  65.2 

July,  week  end.  July  27  .  154  6^  4  . 

July  average...  . .  153  6.».2 

Aug.,  week  end  Aug.  3...  . . 153  65.4 

Aug.,  week  end  Aug.  10  . 153  65.4 

Aug.,  week  end  Aug.  17  .  15.3  65.3 

Aug.,  week  end  Aug  24 .  I.'5  64.7 

Aug.,  week  end  Aug.  31  ....  ■• .  155  64.1  ^ 

August  Average .  161  66  0 


Trying  Time  For  tgriciiltiire. 

Agriculture  is  parsing  through 


|the  depression  of  1920.  !  cess  of  imports  annually.  That  is !  creased  from  two  hundrctl  and 

...  Up  until  1914  our  national  debt!  not  tbe  record  of  a  ruined  nation.  i  twenty-one  million  to  one  and  a  hal' 

was  held  almost  entirely  abroad;  to-)  I.ook  at  the  record  of  the  last  I  billions,  and  of  that  her  exports  I ron 

day  80  per  cent,  is  held  by  the  people  i  twenty-five  years,  when  ( ’anada’s  j  one  hundred  and  .sixteen  million  1 


perhaps  the  most  ti.vinc  time  m  of  Canada.  That  is  faith  in  ihe  conn-  population  has  crown  from  five  mil- 1  seven  hundred  and  fifty-four  inillior 
history.  yet  we  are  niakln^g  pro-  .j|.y  ^  their  birth.  The  people  of  Hon  to  nine  million,  her  field  crops  i  The  freight  on  her  railways  ha.-  in 

gress.  We  had,  previous  to  the  war,  c-anada  have  over  two  billion  dollars  irom  one  hundred  and  ninety-five  ereased  from  twenty-four  to  on 

fhirty-fi^  million  a<'ies  in  f.i  ld  on  deposit  in  the  chartered  banks  and  million  to  nine  hundred  and  sixty-  hundred  and  eighty-seven  thoiisan 

crops.  Today  *nat  is  increased  W  trust  companies  of  Canada.  two  million  dollars.  Her  livestock  to  two  and  a  half  million  ions, 

nearly  f’ixty  million  acres,  fti  l.J.^,  Sniind  RfliiLini-  'from  two  hundred  and  sixty-eight  Me  are  experimenting  in  piibli' 

we  had  the  largest  wheat  <  rop  in  rvoiimi  ifaiiking  >vstem.  _ _  ..i,-  v.,,„riro.i  ..r  ,  ..  r,  k,- 

thc  history  of  our  country,  a.nd  in  the  Canada  has  one  of  the  soiindes 
past  year  we  have  jiinijied  In  fir.st  tianking  sTstems  in  ihe  world,  des 


neaiiy  sixty  million  acres,  iti  i  --.  «ni,nd  itnuLinn-  Kwlnm  'from  two  hundred  and  sixty-eight  Me  are  experimenting  in  piibli' 

we  had  the  largest  wheat  iiop  in  •  g  ...  .  million  to  six  hundred  and  eighty-  ovvner.ship  of  railway.s.  and  wc  be- 

the  history  of  our  country,  and  in  the  (  anada  has,  one  of  the  sounde.st  two  million.  Her  dairy  produels  from  lieve  the  experinicrit  Is  ge'in.g  to  Ix' 
past  year  we  have  jumped  to  fir.Ht  |  banking  sT.stems  in  ihe  world,  des-  ,„.entv-nine  million  to  one  himdrcc!  siicces.sful.  M’e  are  at  least  going  to 
place  in  the  wheal  exporting  (ouri-ipite  rumors,  and  one  perhaps  best  ,’hroe  million.  Her  fisheries  give  ii  a  fair  trial. 


tries  of  the  world  Our  livestock  has  |  adapted  to  Canadian  needs.  Rumor  fron,  twentv  million  dollars  in  out- 
increased  50  per  cent,  since  1914  s  j  cannot  give  a  pessimistic  an.swer  to  nianufactures  liave  in 


greater  increase  than  ttiat  of  any  tacts.  Let  liankers  in  the  meeting,  Ip  , bat  uuarter  century  fron 


give  ii  a  fair  trial. 

"M'e  are  operating  under  one  sys¬ 
tem  twenty-two  llioii.sand  miles  of 
railwav.  ihe  largest  system  in  the 


other  country.  answer  whether  ( anada  is  sound,  fQpp  hundred  and  eighty-one  millioi  world  under  one  management.  We 

I'^or  the  past  five  years  Ihe  pro-  with  89  per  cent,  of  her  national  ;  over  four  billion.  P'loiir  niillin.s  arc  operating  successfully  as  a  pub- 

duct  of  our  fisheries  has  averaged  delit  held  by  her  own  people,  "’ith  !  has  jumped  from  thiitv-onf  lie  ownership  enterprise  one  of  ihf 

over  fifty  millions  annually,  a  59  per  bank  deposits  of  over  two  billion  I  p,i,nop  fo  two  hundred  million.  ‘  The  n-ge-t  hvdro  power  sy.-  tem.s  in  the 

cent,  increase  over  our  pre-wai  aver-  dollars,  with  export^  running  in  cx-j  volume  of  her  foreign  trade  has  in  .vorld. 


period  last  year. 

613  .Millions  Against  727  .Millions. 

The  production  of  granulated  sugar 
for  the  four  weeks  ending  August  11, 


Public  Utilities 
Earnings  Reports 


amount;rto  7UW^  p-acroiint  amounted  to  $592^979  as  I’OHTO  nico  nAii^A^v.s  c«MrAXV.| 

compared  with  115,090,900  one  year  ; 

ago  Taking  the  year  to  date  the  I  in  1921.  49-2  to-3.  | 


prodiiclion  was  513,900,000  pounds  as  ,  Figures  CoDi|>ared.  i 

compared  with  727,000,000  for  last  j  jycadlng  items  in  tho  profit  and 

ycar-a  derllne  of  over  200,000,000  ipgj,  account  in  1923  as  prccedin 
pounds,  or  30  per  cent.  j  years,  compare  as  follows; 

Down  from  3.3  to  Onc-lialf  Million.  I  p^.  „„ 

The  decline  in  business  during  the  I  cr.  iWt  I'om.  yvar'.v 

four  weeks’  period  was  due  mainly;,.,, 


pounds  lo  502,000  poiind.s. 


pounds. 

Domestic  shipments  during  the 


Nr-f  or 

Nf't 

i'orn. 

Vrar',4 

tncoin- 

Profitii* 

Stoe’k 

Siirplii.H 

192.3. 

.$2,430,225 

13.70 

$1 18.081 

2,441.179 

524,004 

1.3  12 

1921  . 

2,4  11.329 

461,057 

1  1.81 

72,06;i 

192(1. 

2.375.580 

4.62,508 

11.86 

1919. 

503.246 

13.03 

60.3,246 

1918t 

2.378.792 

20ri,5fi7 

8.68 

1917. 

3,12,3.727 

71)5,354 

22.54 

427.473 

1916. 

2,902,711 

710,293 

21.21 

386.122 

0 _ 

Avillabir  for  liividonds. 

Oio.«s . $H3.nfi7  "lon.n.sr.  I 

Net .  42,713  22,S-(i.  . 

7  months —  | 

Gro.'s .  7«S,718  7i'.!l.fi6!l  | 

Not .  399,771  2-tu.21S; 

Note. — The  large  clei  i  ea.se  in  net  is  | 
owing-  to  operation  of  steam  plant,  ! 
made  neces.sury  l>y  tc^ng  period  of 
drought  wliieh  has  lasted  almost  con-  I 
tinnonsly  since  Marrh  2  last.  l.alest  i 
udviees  indleate  ronditlons  improving.  ■ 


.fnly— 
Cross.  .. 
Other  Exp. 


1923. 
r  eseia.s. 


3.521.912 
l.lUtl.  I.'ifi 


four  weeks  were  53,701,000  pounds,;  t— I’eriod  July  1,  1917,  to  icb.  10.  w-*  earn 
as  compared  with  68,847,000  last  |  1918. 
year.  From  the  first  of  the  year  to  months— 

A.,e„ct  11  do.oe=*i,.  of!  Interesting  (  hangos.  ;  Gross . 


year.  From  the  first  of  the  year  to  months— 

August  11  domesfic  shipments  of  I  Interesting  (  hanges.  Gross . 

granulated  w-ere  382,692,000  as  |  In  the  balance  sheet  there  Is  re-  earn . 

against  480.237.000  lbs.  last  year,  vcaled  the  usual  number  of  year  to  "  ** 

Total  domestic  .'shipments  for  the  !  year  changes  in  several  accounts.  BnAZlLi.lN  tr.- 
year  to  date  were  429,000,000  lbs.,  as  |  ttost  of  road  and  equipment  i.s  given 

against  637,000,900  lbs.  one  year  ago.  i  n-t  $43,519,752  against  $  t:’..59s.262  in  .fuiy (inmlli  eis) 

c<-Annnn,L  ■■  ri.  .  .  c-uj  i  11922;  tli(>  gold  boiids  am.uuntiiig  lO  Crc.'ss . 

6l„000.00O  Lbs.  Total  Shipments,  j  ,$:higi.o(|(,  are  inrludod  in  the  latest  <JP  expenses.  .. 
Taking  Imth  domestie  and  export  |  aeeoiiiits:  guarantee  fund  inerea-sed  |  nnmths—  ■' 

business,  the  total  shipments  for  the  |  $l(i0,0ii0  to  $400,009;  redemption  fund  (Jrc..is . i 

four  weeks  were  .58,900,000  as  com-  of  $3,362  and  interest  siispen.so  ae- I  Net 

pared  with  107.900,000,  the  total  be-  i  count  of  $220,288  shown  in  1922.  have  I  - 

ing  almost  eul  in  two.  For  tho  year  disappeared  from  the  latest  rejiort;  T'lCTOKIA  BBAJ 
to  (late  the  shipments  vn^ere  547,900,- |  aecoimts  rooelvable  are  up  from  CANADA 

000  as  compared  with  782,000,000  last  i  $575,738  to  $692,008;  stores  are  dow  n  The  Panad  ’hr 


29,289,899 

16,263.:;95 


1922. 

I’r.sPta.x.  I 

3,7Og„'709  1 
1.581.:!09  I 


26.223,728  ' 
19, 81 1,212  : 


BRAZILl.VN  •IR.4CTIOA  I,.  *  I*,  ro. 


21. .39(1. 999  lR.i;,,-,.|l09  ' 

8. 118,999  fi,9.'..'),999  ! 

12.8.72.999  19.799,991)  | 

.38.76,3,999  199.179,999  : 

8.3.473.999  67,:{r.5.999  ■ 


ing  almost  nil  in  two.  For  tho  year  disappeared  from  the  latest  rejiort;  T'lCTOKIA  BBAN’Cll  FOR  i 

to  (late  the  shipments  w^ere  547,900,- |  aecoimts  rooelvable  are  up  from  CAN'AD.A  TKr.S'l’  COAITANY.  I 

000  as  compared  with  782,000,000  last  |  $575,738  to  $6!»2.008;  stores  are  down  The  Pariad  .  Trust  Pomnanv  Is  ev! 
yeai  n  deeliiie  of  235,000,000. pounds  from  $538,300  to  $451,283;  and  cash  tending  its  operatitins  to  tho  pnovinee  1 
or  almo.st  .10  per  cent.  !•*  "p  from  $124,648  to  $440,538.  Thelof  British  Polumbia  through  the  es-  i 

Til  one  respect  the  situation  is  a  changes  brought  about  in  the  capital  j  fabllshment  of  a  lirancli  in  A  lctoria  : 
iiltle  Imtler  m  that  refineries  are  not  I  structure  during  the  year  are  vvell  j  The  new  braneh  will  lie  under  the 
acnimulating  stocks  to  the  same  cx-  |  known  and  are  set  forth  liolow.  Other  i  mana-’enient  of  R  H  B  Kor  of  the 
tent  ns  one  year  ago.  Kven  so,  i  changes  in  accounts  Include  a  redue-  fi,-m  of  Brett-Ker,  UiniUed,  promin-  i 

!  T.,.",'  ’""Dgages  from  $584,843  to  i  ppt  in  British  Polumbia  financial! 
•(!»,n4!),00()  as  compared  with  (6,!»22,-  i  $16..(4.{;  an  increase  in  notes  payable  circles  Mr  Ker  is  a  son  of  the  late  i 
090  one  year  ago.  the  figures  show-  I  of  $59,990  to  $!)(i0,000:  an  increase  in  !  David  Ker  of  the  Brackman-Kcr  ' 
ing  a  lessening  of  .stocks  during  the  i  accounts  payable  from  $1,080,727  to  Mining  Company  TJmlted  He  is' 
past  month,  where  one  year  ago,  they  :  $1, 114.45:1;  an  increase  in  reserve  widely  known  throughout  the  m-o- 
Increased  over  16.000,000  pounds.  |  from  $600,000  to  $1,000,000,  and  other  vince.  ^ 

Raws  (}r),0(M),000  Lbs,  Bniighl.  i  *'D'iations.  Canada  Trust  Company,  which  ' 

Iiiirinp  tiir.  four  wooir«  of  thic  voir  !  Biilancc  Sheol.  managed  in  connection  with  thi' 


During  the  four  weeks  of  this  year  niiia 

there  were  purchased  65,120,000  i  Balance  shee 
pounds  of  raws  compared  with  165,-  1  w-ith  that  of  1!) 
.365,000  last  year.  In  1922,  however,  i 
Ihe  refineries  were  accumiilnting  ' 
raws  in  anticipation  of  a  continued  ;Post  «f  road  nmt 

strengthening  of  the  raw  sugar  mar-  i '‘U'linnipni  . 

,  f.oUl  Ixmrts  . 

SCI.  Clinl-  fund 


The  Panada  Trust  Company,  which 
is  managed  in  connection  with  thi' 


Balance  sheet  for  1923  compares  *  Erie  Mortgage  Corporation, 

th  that  of  1922  as  follows:  w'ill  feature  at  Its  new  branch  the 

management  and  administration  of 
ashcIm.  estatea.  This  institution  now  oper- j 

M  of  rood  niKt  ates  in  tho  provinces,  of  Ontario.! 

rri.iinnioni  .  .$4.3.649.7.52  $43,508,262  ^Janltoba.  Saskatchewan,  Alberta  and 
.1(1  i.onds  .  .  3,161.990  .  British  Columbia.  ! 


tho  present  year  being  636,949.000  as 


Mnnuractured. 


AHMetM. 

'  lt»23 

Cost  of  road  and 

1922 

(‘(luipnionl  .  . 

$43,649,752 

$43,508,262 

fvoUl  iionds  •  • 

3,t61.il00 

Uiiar.  fun(4  .  . 

4(t0.000 

.3(10,000 

liivrstmont.«i.  .  . 

74.433 

266.137 

Mtgo.  bond.-!  .  . 

Itoilomptlon  flint 

3.362 

Int.  Kiisponse  .  . 

220,288 

Ai'i't.'i.  roc.  .  .  . 

692,008 

575.738 

Stores  . 

I'ily  rental  ad 

451.283 

538,399 

vanc^  . 

Fa.'ih . 

440.638 

124.5  48 

1923  1922  •*  ' 

Four  to  'cnnltiil  «tork 

Aug,  11  ...  7.9.716.872  1 29.4  76,859  pob  stock 

.lamiHry  1  lo  ;  ’  ' 

August  11.  .  562.767.774  819,617, 223  m, ,rteagos  ‘ 

OoniPstlo  bhlpmrnts.  I  v-,,,,.,  rinv 

Four  wppks  to  I  ' 

August  it..  58.380.124  73.839,005  I  Accrurd  in  t 

January  .1  to  )  i.-,-.,,  kpoiii- 

August  1  1..  429,849,144  537,143,793  plv  .im-l.  . 


74.43.3  266.137  FORKUAST  OF  4  FKR  I'KN’r. 

'“3.:t«j  ox  dilith-sitlrior. 

■  692',008  n9'.738  Toronto-Tlie  Street  Is  looking  for  | 

4r.b2S3  538,399  ^  dividend  on  the  common  stock  of ; 

the  Dulnfh-Superior  Traction  Com- 
■iun  vi’s  "T-’ct  iK  ♦’Dher  in  October  or  Januar.v, 

. . _ One  per  cent  will  probably  lie  the 

$48,769,916  $  19,5.36,734  amount  paid,  the  stock  thus  being 
.$'’'!‘9l9fon9  4  3  SOI  ,70  ^  ^  dividend  basis.; 

I7,'6.50.'ono  "ibi.vuioo  at’**  running  at  a  rale  Htiffl- 1 

21.216391(1  i8]9S5.'t)on  dent  to  allow  the  company  to  pay  4 
,  15. .343  5.34.84,3  per  cciit,  and  it  is  not  thought  that  : 

1  1 14’4*'3  1  989  -•>-  proceedings  to  establish  tbe  right  j 

22o!62.5  ’224]452  D>  collect  a  6  cent  fare  will  be  allow  - ! 


$1,5(X),000 

Camaguey  Electric  Company 

First  Mortgage  Sinking  Fund  Gold  Bonds,  Series  “A” 

Dated  Octeher  1st,  1922.  Due  October  1st,  1952.  CatlabU  on  three  months*  notice  at  10T\'^  to  1052;  105  lo 
1942;  and  at  102}^  thereafter  unlit  maturity.  Coupon  Bonds  in  denominations  of  $1,000  and  $500,  with 
privilege  of  registration  as  to  principal.  Interest  payable  April  1st  and  October  1st.  Principal  and 
interest  payable  in  Canadian  gold  coin  in  Montreal;  in  gold  coin  of  the  United  States  of  America 
in  New  York,  or  Havana,  Cuba;  or,  in  sterlir^  in  London,  England,  at  the  fixed  rate  of  exchange 
of  $4.S6  2~3  to  ffte  £1.  Trustee:  Montreal  Trust  Company. 

CAPITAUZATION 

Mortgasfe  Bonds,  Series  “A”,  due  1952  (thie  Issue). . . $1,500,000 

7%  Cenerai  Mortgage  Bonds,  due  1952 .  1,500,000 

Common  Shades . . . .  2,000,000 

SECURITY  FOR  BONDS 

The  Mortgage  Sinking  Fund  Bonds,  Series  **A,”  are  seettr^  by  first_  mortgage 
and  charge  on  all  the  properties,  plants,  equipment  and  franchises  constituting  the  entire  electric 
lighting,  power  and  tramway  business  in  the  City  of  Camaguey,  and  the  entire  electric  light 
and  power  business  in  Uie  City  of  Nuevitas  and  the  adjoining  ports  of  Port  Tarafa  and  Pastelillo. 

The  physical  value  of  the  mortgaged  properties — exdusive  of  any  value  for  franchises 
or  goodwill— is  very  substantially  in  excess  of  this  Bond  issue. 

An  Annual  Sinking  Fund  of  1  V/>%  per  annum  of  Bonds  issued  will  commence  operation 
on  Ist  April,  1925,  and  may  be  utilfeecf  oy  the  Comply  for  redemptioB  of  Bomjs  or  re-invested 
ia  the  Company’s  properties  under  certain  restrictions.  * 

EARNINGS 

Net  Earnings  of  the  properties  (as  certified  by  Messrs.  Deloitte,  Plender,  Griffiths  &  Co. \ 
available  for  Bond  interest,  depreciation,  etc.,  for  the  three  years  ended  31st  December,  1922, 
were  : — 

1920  1921  1922 

$315,584  $379,998  $352,200 

The  amount  required  to  paj^  First  Mortgage  Bond  interest  is  $97,5(X)  per  annum. 

Average  annual  net  earnings  for  the  three  years  1920-1922  inclusive,  were  $349,260  per 
atmum,  equivalent  to  over  three  and  one-half  times  interest  charges  on  this  issue. 

BUSINESS  AND  FIELD  OF  OPERATIONS 

The  Cama(^y  Electric  Company  owns  and  operates  all  the  electric  lighting,  power 
.^nd  street  railway  business  in  the  City  of  Camaguey,  and  the  entire  electric  light  and  poM’er 
business  in  the  City  of  Nuevitas  and  adjoining  municipalities  of  Port  Tarafa  and  Pastelillo.  The 
Company’s  business  has  steadily  expanded,  as  is  evidenced  by  consistent  increase  in  output  of 
electrical  energy,  light  and  power  customers  having  increased  from  5,794  in  1919,  to  6,984  in  1922  ; 
by  increase  in  numbers  of  passengers  carried  from  3,469,789  in  1919,  to  4,894,643  in  1922,  and 
by  the  following  gross  earnings,  as  certified  by  Messrs.  Deloitte,  Plender,  Griffiths  &  Co.  : — 

1913  .  $195,658  1916.; .  $279,589  1919 . .  $496,983 

1914  .  207,098,  1917.'. .  299.161  1920  .  621.790 

1915  .  222.9441  1918.. .  413.293  1921 .  708,584 

1922 .  $705,551 


Four  wreks  lo 
AUR)!.*!!  11.  . 
.lanuary  1  lo 


I  TIrkrtK  , 
_ _  ;  Sii.-iprn.^p . 

3.3.9(8,895  l>lv.  lino 


Urreipts  »r  BnwN. 

F'cuir  wpoks  to 

August  11..  66,129.162  165.365,541  |  Surpius 
January  1  to  u.u.i.ioo 

Aug:u»tll.  .  636,969.198  937,921, 6oi|  Total 


,*$  4,000,000 

$  ,3.993.170 

.♦  17,660.000 

17.(50,000 

.  21.216.000 

18,(185.(100 

.  15.3  4  3 

5S4.S4  3 

.  960,000 

910.000 

.  M  14,45.3 

1,080,727 

.  220,625 

224,452 

.  21,411 

20,861 

.  1,966 

1.957 

.  519.34.5 

4  12.021 

.  610.412 

687,675 

.  lOO.liOO 

99.864 

81,033 

260,749 

.  1,000,000 

600.000 

.  121,90.3 

£10,964 

.  51.3.651 

4.39,558 

.  692,979 

844.893 

.$48,769,016 

$45,836,731 

■t  ITT  H.AIRY  LARNINGS  FOR  liharog  not  yet  oxcllangrii.  '  '  "r-I  j 

7  MONTHS  SHOAV  IvruFiHv  Duwlas  peoplp  are  beins  served  by  i 

-  UA Ills  .SHOW  INIKLASh.  Tear  s  ItosiiRs.  jitneys  and  biis.ses  whleh  have  torced  ; 

Toronto  —  Earnings  of  the  City  E.  A.  Robert,  president,  in  the  Hamilton  and  Duadas  road  to  i 
Dairy  Company  for  the  first  seven  report  of  the  directors  to  the  share-  suspend  oiierations.  i 

months  of  the  year  are  reported  to  lie  holders,  stateti  in  part  tliat  the  reve-  - - - ~ 

satisfactory  and  in  excess  of  the  cor-  nue  of  the  company  for  the  year  HOA’FRX.MKNT  GKOLOCHST  I 

reapondina  period  of  1922.  June  was  j  aniouiited  to  $2,420,2*25.  from  which  AVITH  MI’ISSIX;.! 

a  big  month  for  the  company  and  the  deducting  the  sum  of  $1,882,191  for  ^'.'’fil  Knight,  for  some  ye.irs  pa.it  j 


I  jitneys  kill  dundas  ; 

lino  .  .  .  inn. mill  99.864 1  TK.AM.  LI\1:,  j 

Res.  am.  i.nnMmi  Hamilton-W.  C.  Hawkins,  general  | 

itenowRi  res.,  .  121,90.3  £io.9K4  !  nianager  of  the  Dominion  Power  and  ' 
Financing;  do.  .,  51.3.551  4.39,558  Transmission  Company,  informed  the  ! 

.  Board  of  Control  recently  tha^  the 

al . $48,769,016  $45,536,734  $'0>ui>Any  would  suspend  operations 

>4jn  the  Dundas  line  and  th.at  the  llnee 
This  includes  the  amount  due  on  will  he  placed  in  llquid.atlon. 

■s  not  yet  exchanged.  , 

Year’s  Results.  jitneys  and  busses  which  have  forced  ! 


Camaguey,  the  third  largest  city  in  Cuba,  is  the  capital  of  Camaguey  Province,  and  is  the 
centre  of  a  nch  general  farming,  cattle-raising  and  sugar-producing  district.  Its  growth  has 
teen  both  steady  and  substantial.  In  1907  the  city’s  population  was  29,000  ;  at  the  last  census 
in  1919  the  population  was  41,909;  to-day  it  is  fully  48,(X)0.  Nuevitas,  Pastelillo  and  Port 
Tar^a  have  a  combined  population  in  excess  of  10,000.  Port  Tarafa  and  Pastelillo  (which 
adjoin  one  another)  are  railway  terminal  points  and,  apart  from  Havana,  possess  the  jmnci;^ 
de^water  harbour  facilities  on  the  North  Coast  of  Cuba.  Last  year  over  one-third  of  the 
shipments  of  Cuban  sugar  were  handled  through  these  ports. 

Electric  lighting  franchises  are  not  limited  as  to  time,  and  are  without  onerous  or 
unreasonable  restrictions.  The  tramway  franchise  expires  in  1968. 

Price:  100  and  accrued  interest,  to  yield  6.50% 

Royal  Securities  Corporation,  Limited 


MONTREAL 
164  St.  Jamea  Street 


TORONTO 
344  Bay  Street 


AVITH  NII’ISSIX;.! 

Cyril  Knight,  for  Mviiie  jT.irs  iia.-itj 


ic€  cream  hualness  during  the  sum- !  interest  on  bonds,  loans,  debenture  on  the  geological  sl4iff  of  the  Onta- 
iner  months  has  held  up  well.  stock  and  other  expenses,  leaves  a  rio  Ooverninent,  who  reeeiiUy  enter- 

Clty  Dairy  •Company  is  paying  10  |  balance  of  $548,033,  from  which  there  ed  into  a  contract  with  the  Nipi.i.sing  ! 
per  cent  on  the  common  and  the  1  has  been  (ieolared  four  quarterly  Mining  Company,  took  !i;p  his  new  1 
I  stock  is  considered  a  favorite  among 'dividends  of  21-2  i>er  cent,  each,  duties  on  Si'pt.  1st  It  is  under- 1 
!  a  good  mahy  Investors.  On  the  local  amounting  to  $399,947,  leaving  a  stood  that  Mr.  Knight  ivill  he  imkl 
i  exchange  the  price  of  the  preferred  balance  carried  to  tho  cre4it  of  the  double  the  salary  which  he  received 
1  and  common  securltiea  holds  flim.  j  general  surplus  account  of  $l’48,086,i  from  the  Gcivernment. 


WINNIPEG 

Electric  Ry.  Chambers 


HAUFAX 

Royal  Banlc  Building 

VANCOUVER 
IHicific  Building 


ST.  JOHN 

TiVi  Priaoe  William  Street 

NEW  YORK 
44  Pine  Street 


The  above  rtatements  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  be  reliable,  and 
on  which  we  acted  in  purchasing  thM  securities. 


THE  RNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  8,  1923. 


Woods  Manufacturing  Co. 

LIMITED 

First  Mortcacp  20-Tear 
Sinking  Fund  (T' -  Koiids. 

Bonds  of  a  Company  whoss 
business  n  national  in 
sr-ope  and  character.  The 
jars: -St  manufacturers  of 
Jute  and  cotton  ba^s  in 
the  entire  Dominion 
This  issue  is  hacked 
unusual  security.  Xet 
assets  nearly  t;mes 
all  bonds  outstanding 
Net  earnings  over  the 
past  7  ^ears  averaged 
more  than  S  times  in¬ 
terest  requirements. 

A  hieh-irrade  inrestnient 
which  at  and  Interest 
wiil  jieid  you 

HANSON  BROS 

J/rrtstment  Securi^iea 

160  St  Jamu  5t  65  Soufe  St 

riontreal  Ottara 


HINTS  TO  INVESTORS 


7  j  AbiCibi  P.  &  P.  Common 

;  i  My  larger  security  hcilriings  are 
■  1  ntadr  up  of  a  block  of  Ahitibi  Paper 
i  jconutton  iroi//d  your  ndviec  be,  to 
j  I  hold  them?  Have  good  profit  around 
f|  '  present  pHces.—H.L.S.  Preston.  Ont. 
j-  I  Answer — You  have  picked  out  two  I 

g  '  common  stocks  which  have  interest- 
( ing  possibilities.  The  Abitibi  Power 
j|  ;  and  Paper  Company  has  many  years 
ii;  I  of  marked  expansion  ahead  of  it.  It 
H  :  has  been  one  of  the  great  successes  of 
P  ,  the  newsprint  industry  and  is  said  to 
B ;  be  admirably  situated  to  increase  its 
B  \  production  and  steadily  reduce  its 


Answer*  fo  InqTiIrles  nre  bused  npnn  Information  trblrh  THU 
FIXAXCIAL  TIMKS  believe*  reliable,  fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  In  seeurlnB  such  Information  THK  FIXAX- 
CIAL  TIMKS  assumes  no  respon.siblllty. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  #o  receive  altentlon.  Answers  fhoiight  to  be  of  pnhilr  Interest 
will  be  published.  If  an  nnswer  Is  not  of  gener.ol  Interest  It  will  he 
mailed  provided  stamped  self-nddressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inqulrl^i*  nnd  tho  llm^  r^- 

qntrrd  to  the  lnf«*tnintloD  In  ronneotlon  ^Alth  ii  icrent  miinir  of 

them*  It  Ik  tmpOKMihl^  to  KOt  oil  rcpll^ti  In  ilurInK  tho  week  in  whteh 
they  nre  rerelved. 

All  InquIrleK  nre  handled  ns  expeditloiiKty  ok  poMKihlo  nnd  If  your 
answer  Ik  not  puhllKhed  In  nn  enriy  IsKn,*  we  would  KUirffest  your 
krepInK  In  touch  with  the  paire  Jn  nrdcr  to  find  the  reply  to  >our 
query  when  It  appears. 


Union  Bank. 

Please  give  me  your  opinion  regard- 


;  costs.  The  company  went  through  its  j  iti,c7  f.  MtOH  BatrA'  (ipd  yipissiHoi  '^oHowinp  sfocka 


A  Varied  List. 

My  list  of  investments  include  the 


Brazilian  Traction. 

Would  opprreiete  guy  informntion 
you  may  have  regarding  the  following 
storks,  whirh  I  have  been  holding  for 
some  time,  viz.: 

Prnzilian  Traction. 

Canadian  PacUic  Fly. 

Abitibi  Pulp  and  Paper 

Canada  Stramshtps. 

Xationnl  Breweries. 

Macdonald  Company, 

British  Empire  Bteel. 

If  there  arc  any  you  think  I  .should 
sell  around  present  prices,  would,  be 
glad  to  hai'c  information. — O.  E.  .V., 
M’rstville,  X.B. 


Hearsay 


1^^ 


sJt^yoS 


J,  period  of  trials  and  difficulties  but  Mines,  as  I  hold  25  bank  shares  and 
!  when  it  did  come  through  the  board  of  400  Xipissing.  —  B.  J.,  Wianipco 
;  directors  decided  that  any  benefits  „ 

there  were  in  the  company  should  go  .‘  non  ank  stock,  since 

to  shareholders  and  evolved  a  plan  by  ,  0J'”f>'*bcement  o  reai  langement 
I  which  they  i.ssued  five  shares  of  new  ^  .j 

—  !  stock  for  every  one  share  of  old  stock. 

I  At  “PP^rpntly  settled  around  the  level  of 


At  the  time  the  basis  looked  a  very  ,,,,,,  ,,  ,  . 

'liberal  one.  The  dividend  on  the  com-  T  J'  very  good 

inon  stock  was  afterwards  passed  for  ...,  normal  'a".  anything 

!  a  period.  With  the  revival  .n  the 

i  newsprint  industry,  however,  the  com-  r,  '  ^  ^  ^ 

,  ,,  .  L  ,  growth  and  expansion  of  the  enuntrv 

mon  stock  was  quickly  put  back  on  a  .  ...  ,  .  'J'  ■ 

,  .  ana  in  this  way  obtain  a  fajr  sh.aie 

dividend  basis.  The  company  is  pay-  ,  „  j  .  , 

P  business.  The  conditions  under 
ing  *4  a  share  at  the  present  time.  .. 


A  SOVSD 

1st  Mortgage  Bond 
To  Yield 
6^2% 
SEFIRITT. 

Value  Fixed  Assets  over 
$8,000  per  $1,000  bond. 

EARNINGS. 

Average  earnings  suffi¬ 
cient  to  pay  interest 
charges  over  six  times. 

Circular  Upon  Requast. 

Hous^Wood&cq 

INVESTMENT  BANKERS  * 

KMl  King  St-  e-iuronto 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  7%  to 
89c,  secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart¬ 
ment. 

PEMBERTON  &  SON 

Financial  Agants. 

Pacific  Balldlnc,  Taoooarar,  B.C. 

Agtntt  for 

Wood,  Gundy  &  Co. 

Taronto,  Mootreql,  Wlnnipsc, 
New  York,  Loadon. 


Porto  RU'o  Failway.  common  .Answer — Y'ou  have  a  good  list  of  j 

Montreal  Eight,  Heat  and  Power,  common  stock.*.  Wo  prosumo  that  j 
snimon.  own  them  outright  and  that  you 

Hoprrs  Company,  contmoii  purchased  them  w-ith  the  idea  of  stoy- 

Bawyer-.Va.  sey,  common.  with  them  over  a  perioil  of  time 

Turketts  Tohaeco,  common  ®bd  in  this  way  get  the  benefit  of  any 

American  Bales  Book,  preferred  and  increased  dtstribiitipn  that  the  com- 
immon.  panies  may  make,  also  incroasrd  value 

.Mrsiran  Xorfhern  Power,  prefer-  companies  that  may  occur. 

d.  Brar.illan  Traction  has  certainly  had 

M'oi/.M  like  to  have  any  late  tnfor-  enough  movements  in  it  to  always 


common. 

Hoprrs  Company,  common 
Bawyer-.Va.  sey.  common. 
Tuekeffs  Tohaeco.  common 


mation  available  regarding  them. 
I  -i  I...  Toronto. 


create  interest  among  its  shareholders. 
At  present  it  is  doing  very  well  for 


I  a.viaend  basis.  The  company  is  pay- ,  The  conditions  under  Answer— You  have  a  very  good  list  'he  shareholders  and  most  of  them 

' '"s  k  ^  *i  I  "'fiich  aJl  Canadian  banks  have  been  nf  securities.  We  presume  that  in  ^^ve  probably  bought  it  at  lower 

j  Which  would  b«  euivalent  to  -  per  operating  during  the  past  couple  of  addition  to  these  holdings  which  arc  bnice.*.  As  it  is  paying  4  per  cent,  on 

1  ions  in  years,  have  been  very  exceptional  .and  made  up  principally  of  common  storks,  f'®'"  return  on  it  is  very  liberal 

le  *"  Ar*-  Mid  to  e  ex  remev  would  seem  only  right  that  the  sur-  you  have  .also  money  invested  in  bonds  reason  why  there  is  so  much  fliic- 

I  favorable  and  while  there  has  een  a  pj^g  accumulated  during  more  pros-  and  higher  grade  securities.  \li  the  tuation  on  it  is  possibly  due  to  the 

;  notable  increase,  in  the  production  of  peroijg  times  should  be  used  to  take  common  .stocks  which  you  have,  how-  ehanges  that  oceur  in  the  value  of  the 


Millions  of  dollars  are  needlessly  lost  because 
of  the  whisper —  ; 

“I  hear  such  and  such  is  a  good  investment.’* 

Hearsay  offers  a  broad  road  to  unsound 
investment  and  loss. 

To  guide  investors  who  want  carefully 
weighed  information,  we  maintain  offices 
in  over  fifty  cities  throughout  the  world. 


The  National  City  Company 

Limited 

113 St.  JiKrfiStTctt  10  KiflfI  St.  1.  14  Central rhtmhert  111  Menntiin  1131 

MONTREAL  TORONTO  OTTAWA  OUEBE<'. 


'  newsprint,  it  is  also  stated  that  the  ^are  of  any  dra.stir  change  in  condi- 
demand  for  it  has  advanced  very  ra-  (ions. 


ever,  possess  attractive 


Brazilian  milreis,  this  being  the  cur- 


pidly  throughout  the  world,  and  on 
this  account  the  enlarged  production 
'  can  readily  be  absorbed.  It  has  often 


Nipissing  Mines. 

N’ipis.sing  Mines  is  golni 


going  st-'addv 


The  poorest  of  them  at  the  moment  !  in  which  tho  company  earns  claimed  that  dividenrls  on  the  stock 

are  represented  by  Sawyer-Massey  most  of  its  money  in  Bra.zll  For  a  i^Av*'  been  made  by  a  good  margin, 
and  Mexican  Northern  Power  number  of  years  past  the  company  ?^ot withstanding  the  .nttrarfive  prie, 

has  steadily  strengthened  its  position  which  it  is  selling,  brokerage  bon.sc.s 

Sawyer - Massey.  in  the  cities  in  which  it  is  operating.  recommending  the  piir- 

Sawyer-Massey  has  not  been  doing  1  m  addition  has  prided  a  very  vaiu-  just  bri  aiise  they  ,ippar- 


,  been  stated  that  two  of  the  principal  3^,^  jg  bound  to  give  a  good  Sawyer - Massey.  in  the  cities  in  which  it  is  o 

I  Interests  in  the  Abitibi  Companj  hold,  aocoiint  of  itseilf  The  stock  has  not  Sawyer-Mnssey  has  not  been  doing  |  m  addition  has  sdded  a  vt 

themselves,  over  50  pei  cent,  of  the  shared  the  advance  of  most  other  very  well  for  some  time  pist  and  some  I  telephone  subsidiary 

common  stock  and  that  their  po1r>  is  mining  1s.sues  in  the  past  year  due  reorganization  might  be  neees.sarv.  On  I  Brazilian  Trartion  has  alw, 

I  to  be  as  generous  as  possible  in  the  probably  to  the  fart  that  it  does  not  the  other  hand,  there  is  practically  no  j  looked  upon  somewbot  in  tb 

I  distribution  of  the  common  stock  ps,  as  much  market  attention  a.s  many  markot  for  the  slock  and  on  this  .ac- |  of  what  may  be  termed  a  ns 

'  Duluth  Superior.  newer  issues  On  the  other  count  it  would  not  be  well  to  sacrifice  !  ulafJon  owing  to  the  polilira 

*  .  hand  it  has  ore  Worked  out  that  will  it  around  current  levels.  I'nder  im-  lions  that  prevail  in  Brazil  i 


•es.sarv.  On  |  Brazilian  Traction  has  alw.ays,  been  I 
ictically  no  i  looked  upon  somewhat  In  the  nature  I 
m  this  .ac- I  of  what  may  be  termed  a  risky  spec-  i 
lo  sacrifice  j  UlafJon  owing  to  the  political  condi- i 
I'nder  im-  lions  that  prevail  in  Brazil  The  ,  om- I 


any  adverse  effect  When  the  direr 
tors  of  the  eompany  placed  the  com 


Duluth  ..uperlor  operated  in  ’  tarry  it  for  many  years  to  come  and  proved  conditions  the  company  has  .o  pany  should  certainly  lie  through  mo.st 

I  American  cities  on  the  border  of  Lake  has  built  up  a  very  large  cash  sur-  fair  chance  of  being  successful  Therg  |  of  its  difficulties  .and  developments 
I  Superior,  known  as  Duluth  and  Supe-  plus.  The  property  is  really  just  out  have  been  reports  foi-  .'•ome  time  re-  j  this  vear  should  tend  to  make  the 
'  rior  Their  business  was  very  badly  .  ..  ...  ... 

I  .  .  .  .  .  J  _ _ _ _  _  stock  constructive  rather  than  h.ave 

■  .  .  „  -T  ».  i_  I  yny  nnvorsr  rffrrt  A\  hen  thf*  «1irro- 

.  during  the  past  few  years  it  has  been  .  «k  i  j  .l. 

^  ■■.—■■■■■  M  ■■  „  ,1. 1  ,  ■  ,  —  tors  of  fh»'  rompany  pl.irri  the  mm- 

making  steady  progress  It  would  i  i-  j  a  . 

.  ....  mon  stork  bark  on  a  dividenti  basis 

seem  to  have  fair  speculative  possi-  TTT  «  -.i  n 

bilities.  on  the  other  hand,  another  W  HcrC  Ft"  U  It  k  U  C  S  S  PU  ^  S  ance  at  the  time  for  "anv  ft’.rcriiatinns 

traction  company  operating  m  a  ter-  ^  |  ^ 

ritory  close  by  to  It  is  the  Twin  ^  ^  ,  ,  ,  ...  expected  under  anything  like  nor 

which  operates  the  systems  in  the  \  >J  interesting  sequel  can  be  recorded  as  the  result  of  the  mal  conditions.  On  the  other  band, 

^o  c  t  es  o  inneapo  a  letter  published  in  last  week's  issue  from  Alex.  Fasken,  conditions  are  decidedly  abnorm.al  in 

VJ:  K.C..  of  Nor.ho,„  C.n,d.  Po„o,  Company.  -'■'H 

ing  to  the  condition  of  the  market  the  It  will  be  recalled  that  this  letter  was  sent  to  The  Fin-  Canadian  Pacific  Railway, 

stock  haa  not  reflected  the  advance  to  ancial  Times  in  reply  to  an  inquiry  from  a  prospective  pur- 

the  extent  that  would  likely  occur  un-  rhascr  nt  tKe  Kr.r>ctc  d  tk-  U,,,  .  .U  D  I  <"anadian  Pacific  Hailw.ay  pay.*  in  per 

der  nonrtal  conditions  It  is  still  of  the  Company  as  to  how  the  Power 

quoted  under  70  which  gives  a  very  k-ompany  would  be  affected  were  Hollinger  to  develop  its  |  yields  close  to  7  per  rent  on  the  in- 

liberaJ  return  on  the  money,  with  in-  own  power  and  the  Company  lose  its  suit  to  compel  the  j  vestment  Thi.*  must  be  ennsidered  a 

^  teresting  posslbllitleB  of  enhancement  mining  company  to  take  power  from  it.  The  subject  was  |  return  for  a  stock  like  C  P.  H 
i  in  value  M'ould  cerMinly  think  that  in  an  .L  '  Of  enur.se  it  might  not  be  possible  for 

the  posslbUitles  of  profti  would  iv.  unusually  frank  rnanner  and  was  the  more  con-  u,  ,he  dividend  for  the 

I  greater  by  holding  Twin  City  than  vincing  on  account  ot  its  frankness.  I  he  reward  for  such  !  next  few  years,  but  its  earnings  leave 
Duluth  Superior.  l®ii  handling  of  a  question  in  which  a  public  utility  was  con-  i®  comfortable  margin  for  dl.*tr1but1on. 

*  *  *  *  rerned  rnme  bv  return  mail  uiken  tk»  ci.kc.-v;k»r  v....!;...!  .k..»  I  The  .  orpnration  with  its  ramifications 


ently  have  not  had  much  i  nnfidenre 
In  the  company  Itself,  On  the  other  I 
hand  the  nim.Tgomenl  has  gone  .stea¬ 
dily  ahead  and  even  under  advci  ■> 
condItJons  has  been  able  to  make  .y: 
itsdivtdend  requirements  and  now  un¬ 
der  more  favorable  conditions  is  like 
ly  to  show  ,*  very  large  maigin  over 
.ill  prefoired  requirements. 


h.ave  7''roni  time  to  time  there  have  been 
direr-  j  reports  of  some  rearrangemenl  of  in 
rom-  terests  in  the  company  ivbii  h  would 


Nation’s  Oil  Refineries. 


Where  Frankness  Pays 

An  interesting  sequel  can  be  recorded  as  the  result  of  the 
letter  published  in  last  week's  issue  from  Alex.  Fasken, 
K.C..  Secretary  of  Northern  Canada  Power  Company. 

It  will  be  recalled  that  this  letter  was  sent  to  The  Fin¬ 
ancial  Times  in  reply  to  an  inquiry  from  a  prospective  pur¬ 
chaser  ot  the  bonds  of  the  Company  as  to  how  the  Power 
Company  would  be  affected  were  Fdollinger  to  develop  its 
own  power  and  the  Company  lose  its  suit  to  compel  the 
mining  company  to  take  power  from  it.  The  subject  was 
treated  in  an  unusually  frank  manner  and  was  the  more  con¬ 
vincing  on  account  of  its  frankne.ss.  The  reward  for  such 
fair  handling  of  a  question  in  which  a  public  utility  was  con¬ 
cerned  came  by  return  mail,  when  the  subscriber  replied  that 
the  letter  from  the  Northern  Canada  Power  Company  on  the 
point  at  issue  was  entirely  satisfactory  and  he  had  decided 
to  recommend  to  his  friends  investment  in  the  bonds. 


mon  stork  bark  on  a  dividonti  basis  :  bkrly  iphuH  in  Inrrrasrd  rnnfidrnrr 
they  .stated  tbry  wrrr  making  oll.'w  I  iu  H  on  thr  part  of  Canadian  hankinir 
I  anro  at  tho  tlmr  for  any  fturt nations  j  nnd  fimnri.al  intriosls.  II  bis  rigbr 
I  In  the  \  aliie  of  the  mllix-is  as  might  j  along  been  rvi.lenl  that  the  ompan' 
he  expected  nndor  anything  like  nor  j  ioade  a  very  good  showing  nnd' r  fav 
mal  eonditions.  On  the  other  band,  ■  oraM.'  ronditions.  One  of  these  dai  s 
ronditlons  are  decidedly  abnorm.al  in  ■  some  more  determined  efiort  is  likcl. 
the  exchange  world  !  to  be  made  for  a  market  for  the.si' 

j  storks  .ind  British  Kmpire  Steel  .1  ; 
Canadian  Pacific  Railway,  writ  as  old  Dominion  coai  and  Domi- 

;  „  „  ..  .  nion  Iron  .and  Steel  preferred  ‘•bonl  i 

Canadian  Paoilie  Hailw.ay  pay.s  10  per  |  gq„  „„  , 

rent  on  par  and  around  current  levels  ' 

I  yields  close  to  7  per  rent  on  the  in- 

j  vestment  Thi.*  must  he  I'onsidered  a  j  45  -f  ¥  ¥ 

I  good  return  for  a  stock  like  C.  P.  H  j 

I  Of  cour.se  it  might  not  be  possible  for  !  San  Francisco  &  McMurray  Oil, 


Canadian  Pacific  Railway. 


lit  to  increase  the  dividend  for  the 
!  next  few  years,  hut  its  earnings  leave  I 


Would  you  be  so  kind  as  to  give  mr 


— M.  H.  I?.,  Quebec. 

Answer: — The  progress  of  this  new 


fair  handling  of  a  question  in  which  a  public  utility  was  con-  i  ®  oomfortable  margin  for  dl.*tr1but1on.  tt'hatever  informa.tli>n  you  possess  in  | 

cerned  came  by  return  mail,  when  the  subscriber  replied  that  i ‘  "'  n"''ation  with  its  ramifications  ; 

tk«.  I.>ltor  (rnm  »k»  Nnrtk.rn  C'or.aJ  P«.  .  C'  .L  adding  slc-)dil.v  to  tts  earning  power  Murray  Oil  Refining  Co.,  a  Itomiuion  | 

he  letter  from  the  Northern  Caiiada  Power  Cornpany  on  the  ,3,,,^  should,  under  in  carp  orn.no  n,  and  supposed  to  he  rn- , 

I  Could  you  give  me  any  intf>rmation  PO'Pt  at  issue  was  entirely  satisfactory  and  he  had  decided  ^  anything  like  settled  condttlons.  give  a  loaged  in  extrarting  oil  frnsn  tar  .sands 

regarding  the  Xations  Oil  Refineries,  to  recommend  to  his  friends  investment  in  the  bonds.  {very  good  arconnt  of  it.'-y'lf  The  stock  dlbertn?  no  you  consider  them  a 

I  \  Limited,  of  Montreal  East,  formerly  has  the  liencfit  also  of  a  certain  speculation*- COX K A  DT,  Hnno 

i  \r.illed  the  Red  Btar  Refineries,  Limit-  -  amount  of  created  atmosphere,  Kng-  tulw. 

■  !  ed*  I  am  a  holder  of  some  of  the  _ _ _ llsb  holders  sold  out  a  good  deal  of  Answer — Do  not  think  yon  shnul'l 

1  stock,  and  any  in.formaiton  would  be  then  stoi’k  during  the  n.ar,  but  une  of  touch  this  at  all  a.s  an  investment  or 

much  nppreciated.  of  Hie  mining  stage  and  is  no-^-  being  1  garding  po.ssihility  of  it  being  Includ-  'hese  day.s  it  would  not  be  surprising  even  as  a.  speculation  The  progre.s.s 

*  I  I  am  also  a  holder  ot  30  sb/ires  of  worked  out  more  as  an  industry  Of  J  ed  in  merger  lo  find  them  coming  into  the  market  rn.T^ae  with  the  different  processe.*  "f 

.PraziH'Xn  Traction.  Do  you  think  It  t  ourse.  the  01  e  re.soun  es  are  hound  to  SA  •  NI  k  D  i buying  It  bark  again  Should  extracting  oil  from  tar  .s.'in'ls  ha.s 

,  'advisable  to  hold  this  for  a  long  pullf  be  u.sed  up  as  Mines  goes  on  The  Mexican  INorthern  Power,  they  do  so  the  C  P  R.  stork.*  would  never  reached  a  eommerrial  stage  .nii. 

'  —M.  H.  R.,  Quebec.  Pomp, my  has  been  looking  for  some  The  Mexican  Northern  Power  com-  Pi'^fiohly  sell  close  to  a  R  per  cent  there  would  be  very  little  rhanre  nfj 


6/2% 

Bond  Mortgage  of 
Two-thirds  Assets 
of  Jamaica  Utilities. 

A  yield  of  six  and  one- 
halt  j.er  cent  ,  a  bonded 
ill. a  morigage  of  a  Iwelv'e 
luinilred  thoii.sand  on 
a  o-ti.  worth  eighteen 
l  iiiiilie'l  Ihousat’.d  -  these 
,ire  outstanding  points  of 
I  he  i.ssne  by  the  .lamaiea 
Piiblle,  Serviee  rompany. 

I'arnings  b.ive  qlwriy.; 
grown  well  with  tb-' 
we.altli  and  exports  of  the 
island  They  now  are  ‘.M'l 
times  the  Intere.st  needs 
and  forthconilng  expan¬ 
sion  will  brin.g  about  * 
•further  inerea.se  M.in8ge- 
ment  by  Stone  Sr  Webster. 
International  specialist.* 

Term,  20  roars.  I’rire, 
par. 

Wire  orders  eollect 


^ST.JOHN  i8dd  MONCnwi; 
rR€^eR»croN 


other  properties  that  it  might  be  able  m.in  has  better  prospects  than  a  fewihcu'tr- 


ru-ganization  has  been 'disappointing-  to  advantage  out  of  its  sur-  years  ago.  The  general  situation  In  I  Abitibi  common 

Iv  slow  in  the  pas»  three  years  .*0  located  any  Mexico  is  improving  and  Interests |  where  on  this  page 

that  it  is  no  wonder  that  a  numbe'i  of  ’if  H®  D-quirementa  dose  to  the  comi>any  think  there  is  a 


Wbat  ar^  your  Stockn  paytni?  you? 

Consult  with  UK  reffardlns  your 
InTrNtmrnts  on  an  ejcrhnntr^  hiiKiii. 

Frudential  Securities  Corporation. 

301-302 — 43  St.  Sarrament  Street 
Tel.  Miiln  28-tB  Montreal 


I  the  shareholders  have  wondered  when 
'  the  company  was  really  going  to  show 
^  i  signs  of  life  Recently,  however,  a 
!  partial  reorganization  has  taken  place 
land  we  understand  Mr.  Briscoe,  the 
1  well-known  manufacturer  of  motor 
j  cars,  has  taken  charge.  The  company 
.  has  in.staUed  a  small  unit  for  the  pro- 
I  duction  of  gasoline  at  Montreal  Ka  .'l . 

I  and  state  that  they  are  now  planning 


Think  thflt  It  sHouid  follow  som#'  plan  c hanro  for  it  Emps  i  s  e  -«  t  t  , 

of  paying  off  its  capital  as  well  as  „  "  T  „  Canada  ^Icamship  Line*.  ,,3^  amount  of  money  avadubl-  t- 

intere.*t  on  the  Invested  capital  Some  ^7'"'  ?'^7  Dan.ada  Steamship  Dines  has  been  a  |  m v,ystment  and  Ihlnk  that  w-  .-an  b 

plan  of  this  kind  cxiuld  easllT  be  car- I  7''  J®''"  the  ten-  hlg  disappointment.  This  .ipplies  to  K'f  .as.*ist.ance  to  you  we  would  l>c  gh 

r;ed  out  owing  to  the  large  surplus  should  .steadily  be  for  them  to  ,he  preferred  .and  rommoo  stork.  have  word  from  you  a.*  to  ih 

that  has  been  built  up  distributions  to  share-  r)„ring  the  past  year  pnactir.illv  no  amount  available  ev<  n  though  It  ina 

holders  attention.  howe,vf-r,  has  been  p.ii'I  to  be  over  a  period  of  time,  and  we  wool 

If  your  circumst;inroa  permit  of  It.  tho  markot  rnd  of  tho  nmjritKF  Imr-  to  Kubmii  to  you  Homo  poo 

Canadian  Woollens.  you  might  think  well  of  adding  to  jmur  ing  all  that  lime  the  coinpanv  has  s',  uritles  from  whic  h  you  might  pul 

storks  in  Montreal  Dight.  Heat  and  been  foiging  steadily  ahnd  .md  dm-  4iny  that  woiil.l  appeal  to  you  t 

r  bought,  about  a  yeor  g.go.  some  p^^ver.  Rogers,  nnd  American  .Sales  log  th<  current  season  ba.*  h.indled  a  the  Rreafe.st  extent.  The  principl 


Canadian  Woollens. 


your  doing  anything  r  ise  but  lose  your  j 
Abitibi  common  is  reviewed  else-  money. 

here  on  this  page  jl  jg  very  diffi'  Ult  to  touch  these  | 

_  J  c  L*  1  •  'newer  propositions.  If  you  have  ,1  ' 

Canada  Mcamship  Lines.  certain  amount  of  money  availabl.  toi  | 
Panada  Steamship  Dines  has  been  j  m vo.stment  and  Ibink  that  w  c;in  1"' j 
g  disappointment.  This  applies  .a.ssistance  to  you  we  would  Ik-  glad; 

'th  the  preferred  .and  rommon  stork.  1 have  word  from  you  a.H  to  ihe 
iirlng  the  past  year  pnactirallv  no  1  •I'uount  available  p\  <  n  though  II  inai  j 
tention.  however,  has  been  pai-l  to  u'er  a  period  of  lime,  and  we  woul.l  | 
e  market  end  of  the  .securiiiis  Dur-  h.'  Plerfised  to  submit  to  you  some  goo'l  i 


to  increase  this  to  a  point  where  earn-  of  f'o.nodion  Woollens  com- j  common,  for  a  period  of  five  or  very  large  amount  of  icislnes.*  All  '  »hat  you  have  to  follow  Is  to  try  and! 


ings  ran  be  shown 


neon.  «  ospeculatwn.  and  it  seems  to  ,^qj.  ,3  , 


We  have  nea-er  been  in  favor  of  the  ”ow  that  I  wMl  have  to  wait  -’'’P'’-  p,ve  a  very  good  acrouiit  of  them-'  prov 


!  gel  it  into  a  company  that  is  an  o.stab 


I  stock  selling  methods  of  this  company, 
as  they  appear  to  have  been  conduct¬ 
ed  on  the  door-to-door  plan,  which 


rml  years  before  being  able  to  sell  at  n 
profit. 

Would  you  kindly  advise  me  if  it  is 


position  of  the 


!  It  if  s  of  i  I'sbcd  success,  as  likely 


has  rather  fallen  into  disfavor  as  the  ZiZnuL\\rLi,''L7u  IheZiX^  ‘®''  -nvemory  losse 

result  of  the  lack  of  success  of  one  or  -toek  imnroves  I  naid  on  the  Simultaneous  with  this  was  a  perio 

two  organizations  that  depended  on  fo*  not  yet  ended  when  the  men’s  wea 

.VI_  tho  invesliiiE  a!  crigc  $2 1 .00  pc  r  ah  irc /or  t  fci,»  stoc  If .  ^ 


this  means  of  reaching  the  investing 
public. 

If  the  sale  of  stock  were  put  in 


the  c’ompiany.  .Man.v  int'icsts  who  [  niake  just  a*  niui  h  money  out  oi  it 
have  made  a  stud.v  of  vat  , oils  storks  j  ^'ilhout  running  the  risk  thot  you 
consider  the  Canada  Steamship  Dines  :  would  necessarily  have  to  incur  by  go- 
losses.  is  o  very  good  one  fo  l.uy  and  put  !  ing  into  a  ni'w  propo.sition. 
period  away  for  a  good  bold  It  is  .selling 
1  wear  at  a,  low  price  and  offers  specnlaiive  | 

I  buy-  possibilif  p  s.  The  fraii-  hises  w  hii  b  ! 


The  Imperial  Trusts 
Company  of  Canada 

Kstablisherl  1887 
15  Richmond  Street  West 
Toronto,  Ont. 

4%. 

Allowed  on  Depo«its 

Mortgages,  Government  and 
Municipal  Securities 
purchased  for  Cash 


do  you  consider  R  E.  Steel  gre,atly  depressed  and  buy-  possibilif p  s.  The  trail,  hises  whp  b 

n  r,nr,A  c fin.,  t  'ng  powcr  Hmitfid.  in  .additJon,  as  the  tho  rompany  has  arc  vr  r.v  Livorahlc 


first  preferred  a  good  speculation* — 


1  charge  of  well  known  houses,  ^  -  ‘^>''’'oln*oan  Falls 


MCDOnaOll  SOniBPS  8  Co.  ’  rw'^rej'wmuld  revderoT'the'^ftnI^clarslLe"ment%b"  FrrnchVroeess'of  f.pmmng  has  turned  preferred  -dividend  ar 

piuwwiiyyii  Huiiiuiu  u  ww.  familiar,  we  believe  that  they  would  elsewhere  in  this  issue  the  unprofitat.le,  .and  the  plant  .surplus  over  against 


president  points  out  In  his  repord,  a  ones  and  under  careful  management  , 
new  experiment  in  tbe  production  of  a  it  certainly  should  lie  a.hle  to  make  Its  , 
French  process  nf  spinning  has  turned  preferred  dividend  and  have  a  fair  , 


GoTemment  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 


be  more  successful  in  disposing  of  it. 

I  High  claims  .are  made  for  the  spe-  '  ooil 
I  rial  "Hamage”  process  of  refining 
I  that  the  company  is  employing,  that  it 
is  more  economical  particularly  in  be-  ^  ® 
:  ing  able  to  obtain  a  much  larger  per-  depr 


ompany  had  a  rather  unfavorable  f’®®  to  t-e  elore.i  down  -and  sold,  stock.  The  dev.-loprnenis  of  the  past. 

•«ir  The  profits  dropped  from  $237.-  0''  top  of  all  thir.  there,  have  come  few  years  have  riot  tended  to  inrrea.se, 
iViia  om/Mtnt  sucrrs.slve  infTfft.sAR  in  the  BrJ-  thr  popularity  of  theso  issues,  but  on 


oon  to  $120,000,  and  this  amount  was  jn  .  -  ^  ^  ^  ’  i 

all  absorbed  in  meeting  bond  interest.  preferential  tariff,  which  has  he  other  hind  present  prices  make 

depreciation,  reserves  for  bad  debts.  strengthened  comprutton  of  them  that  much  mrire  attractive  to 

*  _  SSI  non  British  products  in  <  .anida.  The  pre-  the  man  who  is  able  to  take  them  and 


Canada  Permanent 
Mortgage  Corporation 

QrARTERLY  DITIDENP. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rale  of 
TWELVE  PER  C  ENT  PER 
ANM'M 

on  the  paid-up  Capital  .Stock  of 
the  Corporation,  has  he^n  de¬ 
clared.  and  that  the  same  will 
be  payable 

MONDAY.  THE  FIRST  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

WALTER  F.  ■WATKINS. 

Secretary. 

Toronto,  August  22nd.  1923. 


:  ing  able  to  obtain  a  much  larger  per-  *  amount  of  $.37  000  .set  Ridtish  products  in  c.anida.  The  pre-  the  man  who  is  able  to  take  them  and 

centage  of  oil  fnim  the  crude  petrol-  an^^  redemption  of  ■prefer;ed  however,  hop^s  that  by  next  put  them  .away  for  a  hold 

eum  than  the  aver.age  method.  If  this  of  ootmao  tc  a  yen-r  a  more  f.avnrable  result  can  be 

turns  out  to  be  the  case,  the  com^^y  ,g  „  ^.duces  ?he  -ported.  National  Breweries, 

should  be  In  a  ar  ..-♦msnt  amount  outstanding  and  Improves  re-  3Ve  think,  therefore,  that  under  all  National  Breweries  has  not  been 

^llsfactory  profits  on  the  inv^^^  latively  the  position  not  only  of  the  the  circumstan- es  you  would  wp,ll  I  much  attention  from  a  market 

It  will  some  time.  ‘  ,  preferred,  hut  of  the  oommon  stock,  advised  to  hold  your  stork  for  an  Im-  standpoint.  It  iH  paying  4  per  cent 

(determine  what  its  .  The  r-ompany  ha»  been  operating  proved  price,  althouprh  you  oannot  ex-  and  is  .selling  at  a  fairly  good  level: 

for  the  time  ^e  ^  ^  ^  three  years  under  un-  pert  a  resumption  of  dividf-nds  even  for  a  distribution  of  that  kind.  On 

retain  the  stock  you  no  a*  any  re  ronditions  that  could  hard-  on  the  preferred  stork  for  some  time  the  other  hand  the  company  la  doing  | 

'improvement  in  the  company  s  Pr^-  been  anticipated.  It  was  first  to  come.  steadily  better  and  rounding  out  its  | 

pects  should  establish  a  mar  e  ^  struck  by  the  heavy  slump  in  An  answer  in  regard  t.o  B.  E.  Steel  undertakings.  It  is  also  stated  that  it  | 

the  stock,  which  it  cou  y  prices  of  all  yams  and  woollen  good*  first  preferred  app'"-'*''®  elsewhere  on  is  paying  off  advances  obtained  from  j 

at  present  when  so  much  is  1  oi.^atnod  along  with  other  simi-  the  banks.  The  past  sea.son.  of. 


Mail  the 
Coupon 

and 

Watch  the 
Mail 


and  sustained,  along  with  other  simi- 1  this  page 


preferred  elsewhere  on  is  paying  off  advanres  obtained  from  j 


'  advised  of  any  substantial  progress 
that  is  being  made. 

Brazilian. 

In  regard  tp  Brazilian  Traction,  we 
;  helieve  that  you  had  better  hold  it  for 
'  tbe  time  -when  an  Improvement  takes  | 
place  hi  exchange.  This  should  result  j 
,  in  a  nonaiderahle  appreciation  in  the  | 
I  stock  of  tbe  company.  You  will  find  i 
I  reference  elsewhere  on  this  page  to 

,  the  company. 

I  y.  y.  y.  * 

I  Italian  Fire. 

I  I  v^ould  like  to  haie  yaur  opinion  of 
I  Italian  lire  as  a  .speculation,— M.  B., 

I  Montreal. 

j  Answer;— W’h’ile  there  are  certain 
I  recommendations  in  regard  to  Italian 
I  exchange  and  finance,  due  to  the  Mus- 
i  solini  government,  giving  them  some 
I  measure  of  stability,  we  would  not 
i  advise  speculation  in  Italian  lire,  any 
i  more  than  speculation  in  any  of  the 
i  present  heavily  depreciated  European 
i  exchanges.  There  is  a  jcolitioal  menace  , 
hanging  over  Europe  today  that  com-  j 
plicates  the  economic  outlook,  making 
I  period  of  exchange  recovery  too  ha- 
j  zardous  to  speculate  over.  j 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor.  “Financial  Times,”  Montreal 

I  IJwnk  of  purch..inft}the  fonowlnft  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Pric€ 


Name  of  Enquirer . 
Address . 


Nom  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  under 

the  nom  de  plume  t not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


sCrosi  out  Una  not  desired. 


the  banks.  The  past  sea.son.  of  , 
cour.se,  has  been  a  very  cool  one  and  , 
the  pales  of  beer  are  said  to  have  been  ' 
I  smaller  than  ii.sual  It  is  known,  how-  i 
ever,  that  on  the  whole  the  hiisines.*  | 
done  has  been  of  very  large  proper-  , 
tions  and  earnings  have  evidently ! 
been  of  a  satisfai  lory  rb.ara'-ter.  An  -  | 
Other  year  might  likeh-  bring  chances  i 
of  further  distribution  on  the  com¬ 
mon  stock.  This  would  not  he,  sur¬ 
prising  inasmuch  as  some  of  the  In¬ 
terests  of  the  company  were  talking  ; 
higher  dividends  as  much  a.s  two 
years  ago. 

MacDonald  Company. 

The  business  of  the  MacDonald  | 
Company  is  said  to  have  been  very  i 
hard  hit  by  conditions  in  the  West,  j 
more  particularly  as  the  wholesale  j 
buying  from  the  company  has  not  ( 
been  of  such  large  proportions,  as  in 
previous  years 

British  Empire  Steel. 

British  Empire  Steel  first  preferred 
has  not  yet  established  itself  as  a  very 
piopular  issue  with  investors.  It  re¬ 
cently  sold  down  below  64.  Ever  since 
the  formation  of  the  company  It  Is 


It  will  bring  you  at  once  a  copy  of  our  bockJet 
“Buying  Bonds  on  the  Partial  Payment  Plan.’® 
Therein  you  will  find  a  sane,  workable  plan  for 
budgeting  your  income  and  a  simple  method  for 
the  investmertt  of  a  monthly  surpluis— no  nrtatter 
how  large  or  small — in  soixr^  securities.  A  sys¬ 
tematic  programme  of  saving  and  investing  a 
deterrnined  portion  of  your  earnings  is  the  foun¬ 
dation  of  an  independent  income.  Our  Partiai 
Payment  Plan  will  enable  you  to  do  thi*. 


Kindly  send  itie  a  copy  of  “Buying  Bond* 
on  the  Partial  Payment  Plan”  No.  F.  1 20 


milius  Tarvis  &  Co. 

gualUciSad  ISM  C/  I  IMSTSD 


Ottawa 
London  Cn^ 


Ifanspartaiian  lUdj 

Montreal 


WewYork 
Tofonto . 


1 
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♦  9  ^  ^  succ«ps  of  the  enterprise  thnouRh  excessive  over-j 

4|r  I  profifH  on  the  part  of  the  promoters. 

<2^  I,  will  he  eoiuliided,  then,  that  this  late.st  type  ofj 

.  «•  t  legislation  places  its  reliance  chiefly  upon  a 

’’ Monteal, offer  .securities,  and 
liig  Company,  Limited*  upon  anthonty  conferred  on  the  (xjmmissioner  by  the 


Why  Not 
Cheaper 
Coal! 


Topics  of  the  Day 


--  -  . .  - — - — 7  r  *  Act  to  nrosooutc  special  cases  where  its  spirit  has  been!  •  j  posit  box. 

R.  EM.«ET_CqX  •  Presideiit  and  ManngqiK  Wi/ector.  p^niraverted,  -  IeCO.VOHY!  Wife— Oh,  Jack,  put 

SUBSCHIFTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  operation  omits  entirely  the  ordinary  hlv*" 

for  SIX  months.  /“Great  Britain  12s  a  year;  7s.  ^  n„l  o,  ( ommerce.)  -save  ail  that  box  rent. 

for  SIX  months.  In  the  linitcd  States,  $d.oO  a  year,  .  ,  .u  O  n  itad  a«  inforrmtim,  has  been' 

$2.00  for  six  months.  misinterpretation  on  the  part  of  the  public  as  to  the  wO  FAR  AS  rniormatioii  nas  neen  ^  Welshwoman  who  attained  the 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  approval  ordinarily  bestowed  on  each  offering  by  the  made  public,  it  appears  that  Go-  jage  of  100  last  Ch^rlstmas  is  reported 
flees  or  from  any  responsible  Advertising  Agency,  men  in  charge  of  the  operation  of  the  Blue  Sky  icgisla- :  P^nchot  is  seeking  an 

CABLE  ADDRESS:  ••Fintimes”;  W.  U.  Code.  tlon.  In  wages  in  the  anthracite  industry.  ^  «M  KLL.S.S.  dose^ 

IIE.4I)  OFFICE:  llontretO.  Main  8150.  All  Depart-  v  as  ¥  v  but  only  on  condition  that  P^‘‘'®*jplc  are  apt  to  became  reckless  after 


I  Hub — I  shall  put  these  railroad  summoned.  He  worked  rapidly  for 
r  (bands  uncle  left  me  into  a  safety  de-  several  days,  and  soon  found  a' pur- 1 

Kjy^VS’t'  •  I  posit  box.  chaser  at  a  good  figure.  | 

ECO.VO.HV!  Wife — Oh.  Jack,  put  The  company  thereupon  decided! 
(From  Editorial  in  New  York  .Four- 1  them  into  a  car  and  that  If  It  was  so  easy  to  sell  the! 

iinl  of  (  ommerce.)  save  all  that  box  rent.  building  It  could  find  a  use  therefor.  I 

.1  - ; - —  It  held  on  to  it  and  is  now  using  it  i 

)  FAR  AS  information  has  been  ^  Welshwoman  who  attained  the  to  capacity,  j 

made  public,  it  appears  that  Gov-  Ugg  of  joO  last  Christmas  is  reported  - -  j 


In  wages  in  the  anthracite  industry, 
but  onlv  on  condition  that  prices 


There  are  many  tape  traders  who 
literally  "quate"  themselves  out  of 
their  stocks.  The 


i!  inmlies  T  recUcss  after  on  GETTING  business  of'  getting 

IS  implies ;  passing  the  century.  «nrnTKM  ”  fr«n,.«nt 


ments.  This  attitude  may.  after  all.  turn  out  to  be  more  j  shall  not  be  advanced.  This  implies  passing  the  century. 

'iORONTO  OFFICE:  6  .Iordan  Street.  Representative,  pffjcient  than  the  focussing  of  attention  upon  the  secur- ,  «■  belief  on  his  part  that  profits  arej 

i.y  in  p.aoc  „  Ih.  ,„d,v,d„.,  „„crn  u,ncn„..nino  nn„n,..nt  thn.  ,h.  •n.lu.w  nan  | 

S  Representauve*  Rfctor  St.  I  aul  B.  Ho  a  standing  and  their  right  to  i  afford  to  increase  costs  materially  j 

LONDON,  ENG.:  35  Blshopgatc,  E.  C.  2,  Davies  &  Co.. 

Representatives. 


story  is  to!d. 


“QIOTES."  frequent  quotations  is 
one  of  the  most  oner- 
oue  pieces  of  work  the  average  order 
room  of  a  stock  exchange  house  has 
to  contend  with.  In  these  days  of 


operate  will  he  rendered  much  more  careful  under  such;  without  any  increase  in  gross  in-' a  (JENTLE  The  "boss”  w'as  bend-  trading  in  specialties  this  quotation 
a  system  tlian  they  are  at  present  where  the  onus  of  j  come.  It  also  means  that  the  min-|HINl  Ing  over  a  table,  looking  puginesg  ig  particularly  iictlve.  No 


- - — - criticism  and  legal  action  re.sts  almost  entirely  upon  i  ers  arc  by  no  means  the  only  j ,  xho  nlntt"  Grm  objects  to  getting  "quotes,”  but  I 

MONTREAL,  SATURDAY.  SEPTK.MBKR  8,  1923.  fjjp  individual  investor.  Quite  possibly  also  this  system  |  tion  of  the  community  with  a  griev-  jy  following  note*  in  his  “  client  takes  advantage  of  the] 

Distributing  a  Bank’s  Assets  investigates  the  j  ance  against  the  operators.  A11  con-  hand:  ^der  ot 

LfiMiiUUiiiig  a  oaiiK  '  r  security  itself  and  provides  thereafter  almost  carte  sumers  of  coal  have  a  grievance,  for  Honored  Sir;  4our  pants  is  rip-  dustrial  stock  who  a.sked  for  a  miote 

The  absorption  of  the  Bank  of  Hamilton  by  one  of  ppd.-  fs  times  In  a  seTsSn  ! 

the  larger  banks  of  Canada  has  led  to  a  good  deal  of  ^  mulcted  of  .  ,  .  last  week  and  the  stock  only  sold 

comment,  insifle  as  well  as  outside  of  banking  circles.  ,  tu  a  •  a  *  a  u  n  ■  f  i  p  »  x*  tvin  nn-thra  ^  travelling  salesman  who  never  once  on  that  day. 

.  I  .  t  a  •  J  u  Whichever  method  is  adopted  by  the  Province  of ,  large  s-ums  of  money  In  the  antnra-  allowed  a  trifle  like  rudeness  or  in-  ♦  » 

No  suggestion  is  heard  that  the  losses  sustained  hy  ,  u  •  ^  *u  i  i  1 1  i  j  *  n  .t  whQt  /vf  r^v^r  ^wea  a  iriue  nice  ruaeness  or  in  Quotations  often  alarm  tape-trad- j 

®  _  .  .  Ontario  and  Quebec  we  are  convinced  that  some  special  cite  industry.  Rut  what  of  oover-  attention  to  ho-  evr  inc.4oTir.a  w>iAn  100 


M0NTRE:AL.  SATURDAY,  SEPTK.MBKR  8,  3  923. 

Distributing  a  Bank’s  Assets. 


firm  object.s  to  getting  "quotes,”  but 


comment,  inside  as  well  as  outside  of  banking  circles. 
.No  suggestion  is  heard  that  the  losses  sustained  by 
the.  Bank  of  Hamilton  may  not  have  .iustified  Its  going 
out  of  existence  a.s  a  separate  banking  institution,  even 
where  there  are  well  defined  opinions,  such  as  were 
expressed  by  prominent  lianking  men  before  the  Bank¬ 
ing  (  omniittee  at  Ottawa,  that  the  merger  of  the  .Vler- 


..a...,,  ....  ....  |  ai  lowcfl  Etritie  like  rudeness  or  in-  Quotations  often  alarm  tape -t  rad  - , 

Ontario  and  Quebec  we  arc  convinced  that  .some  special  cite  Industry.  But  what  of  Cover- 1  attention  to  bo-  ers.  FVir  instance,  when  100  shares  I 

responsibility  entirely  beyond  that  resting  upon  them  nor  Pinchot’s  way  of  righting  this  i  EVEN  ther  him,  called  of  stock  has  been  purcha-sed  at  55' 

under  existing  f'ompanie.s’  Acts  should  be  assumed  hy  wrong?  He  proposes  that  wages  be  TEMPERA.MENT.  one  day  on  the  and  a  quote  shows  it  at  50  bid  and! 

an  officer  speclallv  chosen  in  each  case  for  this  pur-  increased  to  absorb  a  part  of  the  manager  of  a  offeied  at  .56.  the  purchaser  gets. 

^vm,  no  ono  .m  p,0M„no  ho,  .h,o  ,o  protoc. ;  oxoo.o.vo  profit  Ix'hy  no,  fn-.o.d  d..  ‘i' rhr-;roroo'’',;.ToS  iS'th.wMfdl^ronfo  MT.eh'.hl : 


ing  Comniittoe  at  Ottawa,  that  the  merger  of  the  Mer- 1  .  ‘  ’  .  a,  i  i  n  u  i«/i  *  :  -  i  i  e,o.«o  spread  his  wares  on  the  desk,  oirrerence  oexween  the 

chant-s  Bank  was  not  necessary  in  order  to  .save  jt  Gic  losses  in  silly  schemes  dangled  crease  prices  and  leave  wages  alone?  and  began  to  orate  on  their  merits.  two  sides  is  common  in  an  inactive 

?  r  ..  .V, . .  . . „.i.xJhnforc  them  by  glib-tongucd  salesmen,  the  legal  ina-  Mononnlv.  He  had  not  been  sneaking  manv  Brokers  point  out  that  dozens 


from  di.sastrous  losses.  .Nor  is  there  any  suggestion  '  ......  ui  . 

^  "  ,  ..  r  rr  ii.  cliinciy  at  pre.sent  existing  . is  inexcusably  imi 

that  the  alisqrption  of  the  Bank  of  Hamilton  was  not  ,  ,  ,  i,  _  . 

,  ‘  ,  ..  ...  ,  ,,  punish  flagrant  violations  of  common  honesty 

infinitely  preferable  to  its  continuing  alone  until  such  ^  ;,  *  *  * 

time  as  .some  drastic  measures  were  necessary.  .....  .  .  i.  .  .  .  s  , 

,  ,  .  ,  •  .  .■  1..  In  at  least  two  instances  where  Industrial  f 

A  point  has  been  made,  however,  in  circles  entirely  .  .  .  ,  .  . 

,  .  ,  r.  .  .  1 _ _  have  been  peddled  around  from  door  to  door, 

frlcndlv  to  the  banks  of  C  anaxla  that  no  one  bank  should  .  ,  ‘  ,  ..... 

■  ......  I  II  ..  have  been  found  representing  themselves  as  eager  pii 

in  future  be  permitted  to  take  over  ail  the  a.ssets  of  an  ,  ...  ,  . 

h  ,  J  .v  V  .  chasers  over  the  telephone,  offering  to  buy  st< 

existing  bank,  and  thereby  strengthen  itself  materially  . 

....  .,11  Ti,-  i.,„i.  „  few  points  above  the  level  at  which  their  partn 

in  relation  to  competing  banks.  This  sinipiy  means  * 


Doiore  tnem  uy  giio-iongucu  salesmen  u.e  n■^a,  ...a- ,  >|onopel,.  I  He  had  not  been  speaking  many  | 

chincry  at  pre.sent  existing  . is  inexcusably  impotent  to  |  moments  when  the  manager  swept  fLrJ  ",hJ 

puni.sli  flagrant  violations  of  common  honesty.  !  The  coal  industry  has  been  taking  j  the  whole  outfit  through  the  window  ^^t  get  out  of  their  stocks  as  a  r^c-  ! 

*  *  *  *  I  a  heavy  toll  from  llu  public  now  for :  into  the  street,  grabbed  the  salesman  g^jt  "watching  the  pot  Wi.”  " 

In  at  lea.st  two  instances  where  Industrial  securities  several  years.  At  wholesale,  prices  |  by  the  neck,  and  tossed  him  down  the  _ 

have  been  peddled  around  from  door  to  door,  salesmen .  have  been  approximately  double  j  f  <  f  ri  rx  ts  Stump  reformers  who  revel  In  ora- 


r- i  prewar  average  cveir  since  the  war.  landing  7  street  Goor.  I  hut  usually  inexact  outbursts 


chasers  over  the  telephone,  offering  to  buy  storks  at  a  Meanwhile  prices  of  other  eomnio-  together,  toiled  up  the  wivrvr  l\  miner  heVn-^  Vrlmn'ieii  I 

few  points  above  the  level  at  whirh  their  partner  sales- 1 '''Ges  have  liecn  heavily  liquidated,  stairs  and  shoved  his  way  into  the  j.^-'xi'RT.^  underfoot  by  ruthless 

man  ha.s  disposed  of  it,  with  a  result  that  when  theliM*tt  the  ca.^c  of  a.gric.ultiiral  produrf.s  managers  oHlce  again.  capital”  might  receive 

colleague  called  next  day  to  announce  that  he  was  able  I  almost  to  the  pre-war  level.  7t  j  "Say,  you.”  he  gasped,  "leaving  all  unexpected  surprises  If  they  were  toi 

to  let  them  have  ten  more  shares  at  the  same  price,  as  j  estimated  that  the  general  level  of  1  study  conditions  in  the  bituminous  j 

before  lie  found  eager  buyers.  Why  not?  The  un- j  Prices  is  now  about  60  p.c.  aboivej  ’  _  ^*^The' ch^rman  of  the  board  of  a! 

known  man  over  the  telephone  had  offered  them  a  few!  pre-war,  which  givc.s  a  notion  of  the  j  ^  certain  real  estate  agent  Is  still  flourishing  bituminous  company  re-' 
points  higher  and  their  profit  was  assured.  But  when  I  ♦'xtent  to  which  the  public  has  suf-  j  wondering  whether  "go  get  ’em”  me-  eently  visited  several  of  his  mines  ' 
they  had  taken  those  ten  new  shares  the  unknown  !  fered  as  a  result  of  the  coal  mon- !  thods  of  doing  bust-  after  a  long  ab.sence  and  found  Iha^ 

^  ,  J  ,  ,  .inniv  “THE  MORE  ne.s.s  are  always  profit-  the  most  urgent  business  to  which 

buyer  by  telephone  failed  to  make  good  his  offer.  'opoij.  HASTE."  able.  he  had  to  attend  was  to  make  pro- 

*  *  *  *  I  rinchot's  Policy  Dangerous.  At  the  close  of  the  visions  for  additional  garage  space! 


salesman  picked  himself  up.  gathered 


the  "martyred  j 
being  trampled  * 


**  ,,  ,  .  ,  ivica'i  1  fnr  i  hank  disposed  of  it,  with  a  result  that  when  thcliMiP  *he  ca.^c  of  a.gric.ultiiral  products .  manager  s  office  again. 

that  where  condi  Ions  make  Jp  diL  rolleague  called  next  day  to  announce  that  he  was  able  back  almost  to  the  pre-war  level.  It  1  "S^y.  y^.”  he  gasped,  "leaving  all  unexpected  surpn 

to  surrender  its  .dent  ty,  its  as  cts  .  I  ing  0  to  let  them  have  ten  more  shares  at  the  same  price,  as  I  estimated  that  the  general  level  of  1  .^^es  a^e.  what  do  you  think  of  study  conditions 

rfl  anionA  a  number  cf  .banks  ralhor  than  fall  to  a  singio  i  e»K/Nii+  ca  tn/*  oVunhto  p:oo<l8,  anyhow?  coal  fields. 


be  bettor  for  the  coimfrv  at  larse  and  for  the  services  Pomis  niRnoi  ana  incir  proiu  asMir.-u.  nut  wnni 
the  variou.s  banks  rend'er  in  different  localities  were  they  had  taken  those  ten  new  share.s  the  unknown 
competition  to  bo  maintained  as  keenly  as  before,  and  buyer  by  telephone  failed  to  make  good  his  offer, 
that  a  general  strengthening  in  aiis<^ts  and  resources 

should  take  place  instead  of  being  limited  to  an  indi-  I"  another  instance  a  salesman  for  a  new  enterprise 
vidiial  case  Giat  had  yet  to  he  tested  out  for  commercial  possibill- 

Tlie  ultimate  result.  It  is  argued,  would  be  to  pre-  Ges.  held  out  promises  of  a  dividend  in  the  near  fii- 
serve  a  number  of  reasonably  strong  banks  in  place  ture  which  was  entirely  unfounded,  and  to  all  intents 
of  a  limited  number,  perhaps  four  or  five,  if  the  system  and  purposes  was  a  species  of  fraud.  Yet  under  ex- 
cf  cenlralization  were  to  rontinue  as  it  has  for  some  isting  laws,  where  the  salesman  is  unlicensed  and  his 
years  past.  With  a  record  of  over  20  mergers  in  the  identity  usually  undi.sclosed,  such  frauds  arc  being 
last  20  years  or  so.  the  subject  base  the  strongest  claims  practised  daily. 

41  1^  *  1^ 

for  consideration. 


before  be  found  caser  buyers.  Why  not?  The  un- j  P*^ces  is  now  aDout  bU  p.c.  aoove 
The  theory  behind  this  argument  is  that  it  would  known  man  over  the  telephone  had  offered  them  a  fewjpre-w^r.  ’"bich  gi^.s  a  notion  of  the 


they  had  taken  those  ten  new  share.s  the  unknown  !  fered  as  a  result  of  the  coal  mon-!  thods  of  doing  bust-  after  a  long  ab.sence  and  found  that 

^  ,  J  ,  ,  ..nniv  “THE  MORE  ne.s.s  are  always  profit-  the  most  urgent  business  to  which 

buyer  by  telephone  failed  to  make  good  his  offer.  'opoij.  HASTE."  able.  he  had  to  attend  was  to  make  pro- 

*  *  *  *  rinchot's  Policy  Dangerous.  At  the  close  of  the  visions  for  additional  garage  space 

In  another  instanre  a  salesman  for  a  new  enterprise  ‘  war  a  large  industrial  concern  which  for  motor  cars  belonging  to  these 

,1  .  1  «...  f«,.  «««,.««..«,•..  1  ,.rv.i,ikiii  There  is  serious  danger  in  giving  had  been  exceedingly  busy  on  war  "poor,  downtrodden”  miners.  At  one 

.1  <  ,1  ^  f  *  in  to  such  policies  as  those  advocat-  contracts  found  ILself  wltJi  a  fine  new  of  the  mines  $32,om)  was  recently  ex¬ 
ties.  held  out  promises  of  a  dividend  in  the  near  fii-  Governor  Pinchot  Alreadv  enclosing  extra  floor  space  pended  for  this  purpose,  and  miners 

ture  which  was  entirely  unfounded,  and  to  all  intents  u  j  .  i-  i^nr  which  at  the  time  there  seemed  refuse  to  work  for  a  company  that  I 

.nnd  mirnoses  was  a  snecles  of  fraud.  Yet  under  ex-  ^  widespread  feeling .  ^s„i,„eiy  no  use.  hasn't  garages  with  ample  parking 

space. 
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Blue  .Sky  Laws  and  Fakirs. 


In  :i  third  instanre  that  was  brought  to  the  attention 
of  The  Financial  Times  recently,  a  salesman  of  mining 


among  employer.^  that  the  easiest  ^  The  energetic  real  estate  agent  wa.s 
way  to  keep  things  going  smoothly  i  ________________ 

is  to  grant  all  wage  demands  and 

tack  the  increased  cost  on  to  the  y  •  ^ 

price  that  is  charge<l  the  consumer.  JL  ij 

This  works  well  enough  so  long  as  . 

the  economic  machine  is  well  grcaa- .  MONTREAL  SHOIl-D  BE 


Inside  Stories  of  the  Street 


KEEPING  FIT. 


”  ■’  Thomas  E.  Wilson,  the  interna- 

A  gronp  of  Maritime  Province  fin-  tionally  known  packer,  believes  in 


The  derision  of  the  Ontario  Govrrnmrnl  not  to  bring  ^tn^ks  «avc  a  definite  promise  to  repurchase  the  in-  ^  ^  REAL '  FINA.NCI.AL  CENTRE.  P  Wilson  th’e  interna 

into  offnef  iho  fiine  gicv  leeisiaiioii  ivmsefi  at  the  last  vestor  s  securities  at  a  higher  price  than  liad  been  I  ,  .  ..  ,  Thomas  E.  vvilson,  the  tnterna- 

"  “  ^  ‘  ,  '  .'  ,  mifi  within  a  ceri'iin  time  in  the  future  and  thus !  serious  maladjustments  areal-|  A  gronp  of  Maritime  Province  fin-  tionally  known  packer,  believes  in 

.ses.sion  probably  is  a  wise  ronclu.sinn.  At  the  best  '  '  ,  l  .  n  1  th  creep  in,  but  eventually  itjancial  interests,  manv  of  whom  arc  Physlral  cxerel.se  as  a  means  of  help- 

the  v'arious  clauses  cf  the  new  .Art  received  litlle  con-  induced  her  In  buy.  I  he  oflet  was  not  kept,  and  fho  f-nding  In  a  liquidation  I  i«pa*«,|  ir.  Montreal  -er  at  ing  make  109  per  cent  men.  He.  prac- 

sideration  In  the  closing  days  of  a  session  where  all  investor  sllll  holds  the  stork  and  rannot  sell  at  any  I  and  revaluation  which  brings  seri- (  ‘  ‘  .  ■«  e  fils-  j^p  preaches  and  spends 

nartips  were  ciivlin-  themselves  for  the  imnendlng  prire.  This  Ijiller  case  may  seem  to  offer  a  rloar  1  ous  'harp.ship  to  all  elements  of  the  I Gnaneial  centres  when  one  of  much  of  his  spare  time  in  performing 
Lu’^gle  in  the  ron'sliluenrics  The  members  of  the  oppnrtunilv  for  a  civil  or  criminal  prosecution  on  the  conununlty  except  those  them  drew  attention  to  the  difficulty  manual  labor  on  his  Edellyn  Karm.s 

struggle  in  me  ronsiiiuent  ics.  me  memni  rs  ni  ^  1  ,  .s  ■  1  .0  .'with  monopoly  power.s  auch  as  are  that  there  was  to  get  monev  in  Mont-  *'  Gake  I-orest,  Illinois, 

present  (lovernment,  moreover,  had  ;one  on  record  in  part  of  the  imfoilunate  investbi  hut  the  identity  of ,  p^.ppp,j.p^,  hy  the  anthrarife  industry.  I  real  or  Toronto  for  anv  proposition  during  the  summer  months  he 


parties  were  girding  themselves  for  the  impending  pnee.  1  iiis  laiier  case  may  seem  to  oner  a  '  "'"  i  '■'’•""■n.s  01  lue :  .  .  .u  i  '” 

Mrir^gle  in  the  ronstiluenrics  The  members  of  the  opportunilv  for  a  civil  or  criminal  prosecution  on  the  coniinunlty  except  those  t^m  drew  attention  to  the  difficulty  manual  labor  on  h  s  Edellyn  larm.s 

struggle  in  me  ronsinuent  ics.  me  memoirs  ni  ^  1  ,  .s  ■  1  .0  .'with  monopoly  power.s  auch  as  are  that  there  was  to  get  monev  in  Mont-  *'  Gake  I-orest.  Illinois, 

present  (lovernment,  moreover,  had  tone  on  record  in  part  of  the  imfoilunate  investbi  hut  the  identity  of ,  p^.ppp,j.p^,  hy  1he  anthrarife  industry.  I  real  or  Toronto  for  anv  proposition  during  the  summer  months  he, 
OM^osilion  to  the  legislation  when  it  came  up  in  the  the  salesman  In  qiieslion  Is  not  clear,  and  the  expense  ,  inatoad  rrf  steadily  jacking  'IP  wageaj  i>r,i  1  d  t  h  t  P'a<'f'**  ^'-s  farms  at  the  disposal  of 

House  .'ind  when  the  respoiisibiliiv  lor  proclaiming  Gie  of  proscculinn  will  deter  any  action  for  recovery.  or  .jacking  up  certain  prices  to  bring  "  '  ’  7  the  rhieago  Board  of  Eduration.  i 

new  Act  before  it  could  become  law  rested  with  them.  In  an  exhaustive  enquiry  into  the  subjerf  of  Blue  harmony  wR^^  very  Jittle  desire  which  assigns  students  for  six  week 

,  ,,  ,  -at  T-  •*  J  o*  *  «u  t'  .4  ^  o  •  - 1  offorf.  Bnould  bp  madp  to  cut  those  on  the  part  of  any  onp  of  the  tana-  terms  for  oraotlcal  instruction  in 

they  could  hardly  consistently  do  otherwi.sc  than  allow  Sky  (aws  in  the  l.nited  Slates  .the  I  ndcr-^cietary  of ;  exorbitant  or  out  of  llne|dian  financial  centres  to  c.stabllsh  It-  aKrlculture  dairy  farming,  animal 


to  inert  an  automatic  death.  The  Premier,  Hon.  1  State  for  fanada.  .Mr,  Thomas  .Miilvey,  K.r.,  came  to  with  the  general  run  of  values. 


all  l  anariian  financial 


Howard  Ferguson,  is  quoted  as  declaring  that  “AVe  can  tlio  conclusion  that  a  real  advantage  in  such  laws  lay  I  this  way  the  general  price  T''vc'  .  u  hi  •  if  s  h  fi  made  to  feel  his  "re-; 

improve  upon  the  present  t'ompanics  Act,  and  that  i;'|in  the  llrensing  of  dealers  and  individual  salesmen,  and  | ^e  **^*’^'  Li  ■  **  '***'^  u  *^".4  sponsibillty  and  independence  and. 


Ire  done  at  the  next  session  of  the  House.”  I  generally  In  the  deterrent  effect  of  the  legislation  in 

We  lake  this  to  mean  that  .Mr.  Ferguson  and  his  alert  I  imposing  obstacles  in  the  way  of  a  quick  clcan-up  by 
Attorney-General.  Hon.  U'.  I’.  .Mckle,  K.  ('.,  are  tlior-  a  type  of  schemer  known  as  the  "fly-by-nlghl  ".  He 


would  he  better  balance  betweenthe  fix  occasions  came  with  good  finan-  .Mr.  AVil.son  has  placed  them  on  an 
various  groups  of  industries.  clal  propositions  and  laid  them  before  hourly  wage  scale  for  their  work. 

vilner«r  4'a«A  rnr  A.iran/>o  bankers  in  Montreal  and  Toron-  mm* 

Miners  (ase  lor  ..AtlvHnre,  and  . 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

appoint  as  your  executor 

Cro'wti  Trust 
Company 

14s  ST. JAMES  ST.  MONTIV^At 


oughly  conscious  of  the  niiperfeclions  not  only  of  the  is  very  dniibifiil  as  to  the  real  cificacy  of  investigation  |  There  is  no  reason  to  believe  that  i  gone  to  Boston  and  HENRY  lORD'.S  (  HILK  RA(  KLR 

Ontario  (•.ompanies’  Art,  but  those  of  all  provinces  in  into  imlividiial  offerings.  [the  anthracite  miner.v  have  any|j"^l77:y  ^  Alexander  Y.  .Makomson,  whose 

Canada  and  the  Dominion  statute  as  well.  The  wide-  *  *  ♦  *  I R  17  go^\s"Lan)''ShcTsec'tio7^rf  ''^P*Gil  for  the  (’auadlan  underta^ 

f.v..  crvt  ..V  fivo*  f*  . irs.v..  *  u  rs  t,  f  K  ^  rx  <  •  I M  ^  ^  r.  «F  r'’ A  r>  '  ''  ftOiMi,  RB  mail)  OTnci  spcLionH  ur  .  _  ...  noiiTirpH  rprontlv  tho  <'>i  Af  KupI*. 


Canada  and  the  Dominion  statute  as  well.  The  wide-  ^  *  I  iTas  go^  as^Lanv- ot^  for  the  Caiiadlan  undertak-  .Mich  was  a.n- , 

spread  demand  for  .some  fnnn  of  legislation  Ibal  woiilil  It  scoins  clear,  then,  llial  the  provinces  of  Canada  working  population  Their  expressed  the  opinion  that  recently  was  the  chief  back-; 

afford  a  Iirtlci  pintecllon  to  the  avcra.ge,  non-profes-  might  well  pass  legislation  requiring  the  licensing  of  j  wages  are  now  114  per  cent,  above!^"  matters  of  this  kind  there  should  t"  oper- 1 

sional  investor  is  an  evidenee  that  existing  laws  allow  firms  and  slock  salesmen  w  ith  llie  object  of  fixing  the  wage  prerailin?  before  the  war.  eo-operation.  and  ^,7"Ma?roTTioon*'7nnti-ti?i'orfl  nen ' 

glaring  looplinles  for  driiherafe  fraud  as  well  as  unpar-  rosponsiliility.  maintaining  their  identity  and  keeping  |  '  key  have  suffered  no  veducti^  |  financing  for  Gie  original  $100, ono  of  Ford  com- ! 

donable  iirgligc-ncc  on  the  part  of  promolors.  'kose  who  are  to  meet  a  public  who  j 'YLYrH^noiicy”17  adopted'that  wages  I  Canadian  enterprises  among  stock  and  influenced 

The  danger  of  all  so-called  “Bine  Sky”  legisiation,  foo  often  rails  an  easv  prey  to  unscrupulous  schcine.s  ,  ouchf'Lwavs  to  be  higher  than  thev  i  investors.  He  expres.sed  friends  to  put  in  the  greater  part  of, 

as  has  been  pointed  out  here  before,  is  that  the  public  nr  nnscrupnions  schemers.  currenriy  are  Governor  Pinchot  has  I  'kat  as  ^r  as  he  could  see  ‘^fe  enY77j 

are  inclined  to  riew  governmental  permission  to  float  in  addition,  we  feel  .some  central  authority  should  be  1  to  d^end  his  ^Ition,  but  if  it '  ^  >rontreat'anT  Toronto  ”to  atrck\o  "'as  making,  Mr  M^com.son  who  was; 

a  certain  i.  sue  a;-i  a  guarantee  nni  only  lliat  it  is  legitim-  chosen  to  wTioni  complaints  of  fraudulent  j  *^*7la\ion  to^oflior  *^eronornlc  •  •’^nditions  rather  than  help  vice-president  and  treasurer,  in  a 

ate  bill  that  it  w  ill  be  successful,  and  this  impression  could  lie  presented,  and  who  would  be  given  authority  ’  ihere'7"  no  reason  w-hatsoevor  'kings  elsewhere  In  Canada.  Ip"’  months  kold  his  stock  to  Henry 

frequently  is  played  upon  l>y  nnscrupulous  stock  sales-  to  institute  proceedings  on  his  own  account  where  the 'that  can  be  gijven  in  defence  of  a  fur- ■  *  *  *  LT^coimrany  Lvmalncd  Ldtlf^t  7'd 

men.  This  is  an  inherent  weakness  in  any  such  law  evidence  seemed  to  warrant.  ,  Gi^r  ^vance  'ke  pr^^t  time.  I  INTERTIEIV.  received  millions  then  their ’intm- : 

that  inu.st  iir  met.  I  41  »*/\  •!  I K'  n  \-  l;  /’intmcn/l  ♦  r»  etvi  mm  A  ln<»’lcl!if  inti  nf  f  lio  !  ‘^3'  1  TldU  FY  CAT!  bCRF  it.  llRS  lit  a, on  11 1  P.>  i  _  !  I 


THIS  BOND 

Yields .... 


Wo  air  always  opposed  to  oxlrcmo  log:lRlati()ii  of  the' 


.  ,  j  tie  to  do  witjii  the  case.  The  reason  1  "hen  George  F.  Baker  gave  an  in-  1.,  ■„  ,0,0  , 

"palernnl”  type,  Imt  some  further  protection  than  now!,he  industry  can  bear  It  is  that  prices  I  G'rvlew  a  few  weeks  ago.  thereby  :  ' 

exists  is  the  right  of  the  investing  public,  and  Ihi.s  1  t>f  co.vl  are  too  high  nnd  have  been  kreaklng  a  silence  of  60  years,  friends  Gouze^ns,  present  l  nitcd  .states  .Sen- 
should  be  afforded  as  early  as  possible  by  the  respec.  I  '-u  kjgh  «« wUh  other  I”"  ^"VilTuie  toM  Lompanrby'*  Mn 


few  months  kold  his  stock  to  Henry 
Ford.  The  friends  he  brought  into 
the  company  remained  with  if  and  I 
received  millions  when  their  inter- : 
est  was  acquired  hy  the  Ford  fami-j 


In  the  case  of  the  Provinee  of  New  Brunswick,  where  prists  is  the  right  of  the  investing  public,  and  Ihi.s  i  of  co.vl  are  too  1 
cl  nine  Skv  law  was  enacted  during  llie  last  session,  it  should  l)e  Jiflorded  as  early  as  possible  by  the  respec.- 1  high,  as  cor 
was  stipulated  that  "it  shall  be  unlawful  for  any  com-  provincial  anthoriUes!  Legislation  of  the  right 


The  way  to  ror-  ,^Gitnde  towards  publicity  were  as- 


pany  or  dealer....  ro  mase  any  representation .  ,,.pp  „.j||  only  save  millions  of  dollars  every  y>'ar , ”pp7-a,ge8. 

that  an>  seenritles  subject  to  the  p.ovisions  of  this  Act  jp  people  who  cannot,  afford  to  be  the  victims  of  dis- j 

ar..  or  liave  t.een  in  any  manner  approved  or  endorsed  p„„p,(  promoters,  but  will  thus  provide  millions  more'  I'lfomiatlon  Rate  of  Profit 

b>  the  Ho.iid.  Ibis  precaution  is  worked  out  for  the  logitimate  investment  in  enterprises  for  the  build-.  The  Coal  Commission  has  po 

jno.eclion  of  llie  investoi  bj  providing  that  wlien  a  j|^„  jj,p  country;  and,  in  addition,  will  provide  a refrained  from  giving  out 

.sale  of  slock  is  made  the  copy  of  contiaci  shall  have  protection  for  English  and  United  States  capital  on  information  regard 

“  ""'k''’  whose  support  Canada  must  depend  for  her  national .  u’  hls  'JLwfshed  s'ta 

development  for  many  years  to  come.  'tics  showing  costs  in  detail  anr 


to  make  any  roT)roHontatioii . 


eel  this  is  to  cut  coal  prices,  not  to ,  3'*>nlsho(l.  Why  he  suddenly  decided  as  his  personiil  repre- 


I  to  do  so  after  steadfastly  refusln-  s^’ntative  and  who  later  became  it.s 
scores  of  newspaper  men  serve's  to  treasurer  and  vice-president.  .Mr. 
throw  a  new  light  on  the  character  not  only  missed  an  op- 


of  the  veteran  financier. 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 

CREDIT-CANADi)! 

Limiti60- 


.-alc  of  slock  is  made  the  copy  of  contiaci  shall  have  p,n,pc,ion  for  English  and  United  States  capital  on  •'■“‘''k'G'OG'’  info™? 
printed  on  the  face  in  promineiU  type  a  notice  as  fol-  Canada  must  depend  for  her  national .  It  has  'J 

development  for  many  years  to  come.  'tics  showing  costs  i 

".NOTICE— The  attention  of  the  piililic  is  directed  _ _  (has  also  indicated  J 

to  the  fact  that  notwithstanding  the  granting  nf  a  ..  .  •  1  >t<i«  t  1  r  ^  I  prices  over  a  scries 

certificate  to  any  company  under  the  Sale  of  HCfC,  J  in^OlSITl  J  1  nC*  6,  L,HCk  OI  Loliril^C  lii'oinisfd  report  or 
Securities  Act,  1923.  the  Board  oT  Public  Utility  flop's  "7  m' 

commissioners  in  nowise  recommends  the  shares.  ‘k^  "no  of  "Coming  On."  ‘'’‘•’cpt 

stock  or  other  securities  of  anv  such  company  as  an  consider  each  unfavorable  incident ,  ^^e  war. 

investment  to  the  public,”  kistory  as  one  loss  to  be  traversed  before  we  ^  is  pretty  good  testii 

)/.  settle  down  to  some  conimonsense  system  of  running  |  needed,  that  coal  pr 

r-  >  1-  ,  .•  iu  tlir  world  and  its  component  parts  ;  much  higher  tba 

Even  with  such  direct  preeantionarv  nieasiires  the  .  profits  as  c 

n,.i.iir  wilt  I.n  misled  This  is  the  ,e«.snn  nrnhahiv  u  iiv  Italy’s  Premier  has  disappointed  an  almost  universal  i  .ul  «, 


for  the  build-.  The  Coal  Commission  has  point- ;  ^  opportunity  for  a  ioh' 

ivlll  provide  a  Ic'dly  refrained  from  giving  out  any;  Georgette  Carneal.  the  girl  who 
PS  capital  on  -'Gisfartor.y  information  legard.ng  j,„pppp^p^  interviewing  him  was 
he..  .  !  P'-omised  a  steady  job  renorte 


It  was  to  Portunlty  to  share  the  millions  crea-  EST.vbushkd  1910 

for  a  ioh'  ky  the  Foixl  indus'ry,  but  lost'  ,onc*  i  c*  i*  .  i 

•>111  who  khe  money  he  withdrew  and  p- -120  St.  James  St.,  Montreal- -  t 


.':itisfartory  inromiaiion  iegarci.n«  j,„pppp^p^  interviewin''  him  was  attempting  to  finance  an  | 

the  rate  of  profit  in  the  a^hracite  j  ^  steady  jolt  as  reporter  air-cooled  car.  Despite  this  error  ■  sE 

industry.  It  has  published  stsj.s-  provided  she  could  get  a  st.orv  out  of  of  judgment,  he  was  reputed  sl'vcra.l  | 
tics  showing  costs  in  detail  and  It  Rakpr.  Nothing  daunted  by  talcs  of  Gmes  a  millionaire  at  his  dcitth,  1  Name 


•  SEND  ME  CIRCULAR  C-1  | 

I  Name  .  j 

*  Address  .  I 

L-..-..  ....... __i 


has  also  indicat^  average  selling  battalions  of  reporters  who  had  sue-  "‘Bk  large  holdings  Kif  city  real  e.s-  | 
prices  over  a  scries  of  years.  The ;  rp5s.jyp]j.  stormed  the  Baker  strong-  G**  ^tid  impertant  coal  properties.  • 


public  will  lie  misled.  This  is  the  reason  probalily  why 
the  State  of  Pennsylvania  has  revised  its  old  Blue  Sky 
I.aw  and  has  contented  itself  with  exercising  siiper- 


xlCre,  J  ingOlSm ,  l  nerc*  LHCK  OI  L<OliriIge  luomiscd  report  on  net  ’'GGirns.  |  bold  in  the  First  National  onlv  to  fail  He  was  58  years  old  nnd  left  seven 
In  the  larger  aspects  the  past  week  does  not  seem  ;  how  ever,  has  not  been  forthcoming. '  she  succeeded  somehow  in  reaching  chi’dren. 
to  offer  much  along  the  line  of  "Coming  On.”  except  margins  in  the  industry ;  him  and  imparting  her  story.  He  4P  »  ¥  ¥ 

insofar  as  one  may  consider  each  unfavorable  incident  i  “'eraTc'fore^Jhe  wLT.”  hi7h  "in  itseR  1  gare"  h?r7hrinJe7v7ew”lJd  ^  I'ITTLE  THINGS  TH  AT  fOUNT. 

in  world  history  as  one  loss  to  he  traversed  before  we  ,s  pretty  good  te^Gmony.  If  any  is  ^  her  luck.  She  got  the  job!  '  Canadian  shareholders  in  Amer- 

settle  down  to  .some  conimonsense  system  of  running  j  needed,  that  coal  pr^tts  aie  a^bou  ¥  ¥  ¥  lean  corporations  often  have  cause 

the  world  and  its  component  parts.  .  ;  much  higher  '•k*'"  J,  '  ......  .  for  complaint  regarding  the  practice 

Italy’s  Premier  has  disappointed  an  almost  universal  LV"!  general*  run  of'  R  ON  EASY  .STREET.  of  so  many  companies  aci'oss  the 

feeling  towards  him  of  a  .statesman  who  had  been  Uvagre.  ^  ^  smile  when  they  hear  that  «Yth '’Im^rTeVn  ^^stra^’^" 


feeling  towards  him  of  a  statesman  who  had  been 
evolved  from  a  close  contact  with  Socialism  and  might 


LITTLE  THINGS  TH  AT  t  Ol'NT. 

Canadian  shareholders  in  .Amer¬ 
ican  corporations  often  have  cause 
for  complaint  regarding  the  practice 
of  80  many  companies  aci'oss  the  . 
line  of  forwarding  return  envelopes,  I 


He  Oti'fi 
and  Offer: 


vision  over  the  firms  who  sell  securities,  rather  than  he  expected  to  govern  under  principles  that  would  meet  | 
assuming  the  responsibility  of  passing  upon  individual  1 'ke  approval  of  the  average  man.  But,  alas  !  he  has 


Aeltlier  Deserves  t'oneesslons. 


I  American L^istage  on  them 

i'  ■y*'-  along  with  their  doxies.  With  manj 


Voith^T  side'  in  th^  coal  contro 


I  along  With  their  proxies.  With  many 

!  biminp«c  P^P'^  B  leaves  an  Impression  of 

'*^7. ‘‘‘I  fi  yGv  carelessness  and  a  feeling  that  it  is; 


Both  i  He  could  hardly  have  in  keeping  with  a  tenedney  to  be- 


securities  as  they  come  up  from  time  to  time.  As  th$  f«"en  a  victim,  apparently,  to  recently  <'««"“''Grcd  powers,  'it  is  the  the  importance  of  Catiada  as  a 

Office  Counsel  of  the  Investment  Bankers  Association  cf  jingoism.  I  rights  of  the  public  w’hich  must  k«ly|essrs  WlgHn  of  th  field  for  investment. 

America  has  pointed  out,  the  art  is  in  the  main  a  The  "compromise  ”  in  the  U.  S.  coal  strike  on  a  basis ;  ,aheu  care  of.  Tn  his  Introductory !  McRoberts  of  the^^Merennoit  tkerefore.  pleasing  to  note 

licensing  act  for  dealers  and  their  agents,  and  "no  »'f  a  ton  per  rent,  increase  in  wages  is  an  easy  and  speech  of  the  ^  Reynolds  of  the'  77rri^7 

approval  of  any  securities  is  necessary  provided  the  "’cak  road  out  of  a  not  insuperable  difficulty  nor  a  ,  mdusHy^  G^vTrnoi  ^./^y  strongly.  H I  *  G'ommcrcial  National  stockholders,  goes  to  particidar  pains  ! 


dealer  offering  such  securities  is  a  duly  registered 
dealer  in  that  state.  It  will  be  noted  that  this  form 
of  Act  differs  from  the  usual  so-calle<l  Blue  Sky  lAw 
sucli  as  exists  in  Wisconsin,  Illinois  and  Michigan  and 


,  •  ,  rase  of  the  nubile  verv  strongly,  it  Rank  .  stockholders,  goes  to  particular  pains 

crisis  comparable  to  the  situation  afforded  by  the  strike  he  will  continue  to  see  that  envelopes  for  the  return 

of  last  year.  Governor  Pinchofs  surrender  to  the  de- 1  hecn  these  interests  in  the  fore-  '  'ko$7..P00.000  common  stock  of  proxies  carry  the  proper  postage 

mand  for  higher  Wages  places  the -nVine-^  in  the  illogi-  ground.  riemen  °a7  tnisteekfl  stamps  of  the  countries  from 

,  ,  ,  I  _ _ _ _ Tiemen  as  trustees  for  Mr.  Armour  which  thev  are  to  be  mailed.  Briti.sh 

cal  position  of  receiving  an  advance  over  the  peak  j  - - -  is  ultimately  liquidated  it  will  and  French  stamps  are  obuined  in 


OTTAWA-HULL 
POWER  COMPANY 

Preferred  Stock 


Price:  99  with  a  Bonus 
of  25^c  Common  Stock 


more  closely  follows  the  type  of  that  adopter!  in  Min-  scale.  So  far  from  a  deflation  in  mining  labor  it  w  ill  S  ALT  rRODl  CTION,  183.tMH)  TONS.;  dcubtless  be  found  that  the  sum  rea-  large  lots  from  correspondents,  and  ||  ^  H  R  AINVIf  I  F  FH 

««««.«  ”  TS«  «4  V>r».r.n.n  elilt  mfiTB  inflpfpd  As  nnp  Vpw  Vnrlr  ...  i  Gif'll  "’Gl  be  SUfficiont  tO  keen  all  reerkiirEO  is  had  fn  stamn  coninanlea  II  Aj.  ••nil’  "  Uk  vA/. 


145  St.  James  St. 

Montreal 


nesota  and  Iowa."  The  licenses  of  dealers  and  indlvl-  become  still  more  inflated.  As  one  New  York  paper  ,  «„f<„„pH  to  he  the  chief  i  'o  all  recourse  is  had  to  stamp  companies  AJ.  .  n  f  LiLiLi  (X  LI/. 

d„,  bo  ,.no..d  olol,  ,o.r  on.,  .■ornbrU..  ~,ho.o  i»  ,  orbw.no  ™.,b.diustb,on,  o,  p.loo, ;  ,  o7"“.  «  I 

authority  is  given  the  (’iOTnmi8.sloner  in  charge  of  the  and  wages  which  is  being  noted  w  ith  alarm  in  some  1922.  it  is  indicated  in  a  return  of  j  ^he  .Armeur- .Morris  combination  is  Africa  or  the  Fiji  Islands,  are  put  to  i  145  St.  James  St.  Main  1075 

Act  to  revoke  these  licenses  in  cases  whore  fraud  or  groups  of  the  population.”  Mr.  .McAdoo.  in  his  control !  G’*'  Bureau  of  '  G'*'^Goning  with  perfect  smoothness,  no  extra  expense.  :  MonrrMl 

lack  of  good  faith  is  found.  Further  protection  Is  of  railway  wages,  played  havoc  with  "costs.  ”  and  drew  ,  nrnTkfded"  and  hi«  "ovl^fng  in  The  company  believes  that  It  Is  j 

B/forded  by  a  broadening  out  of  the  interpretation  of  the  railway  systems  of  Canada  as  well  as  the  United  j,rcu7h‘t  ^S:8.323.  Ontario  pro-  ce^.  As  a  result  ArnmlTr^  &  gSwiril71nd"co7f£ci”  7aT*  a”n  ' 

"fraud”  and  “fraudulent  practice"  to  inelude  gross  and  Stales  into  a  position  that  must  be  worked  out  soon.lduced  97.2  per  cent,  of  the  Whole,  fioing  the  largest  buslne.*3  in  its  official  says:  "Suppose  a  foreign  |  I'  _ 

exorbitant  managing  or  selling  commissions,  promises  and  whose  working  out  will  delay  that  much  a  reiuru !  Nc  .a  Scotia  shipments  from  the  Ma-  history  and  at  a  nice  profit.  stockholder  got  a  return  envelope  r— -  '  ■■  ,  __ 

or  representations  as  to  the  future  not  malle  honestly  to  normal.  Governor  rinchoi  might  bette;- have  forced  I mine  amounted  to  5^5  ots  There  v^vy  ^  **n-  with  an  American  stamp  on  it.  _  Financial  Timiu  i. 

or  in  good  faith,  or  Intentional  failure  tn  disclose  a  both  operators  and  miners  to  an  a.titude  that  "oul.i  "^.^^cordfs^w 'an  increase  in  thLYne^d  not  l^VTpon  the  Amom  c;Lr‘*'dSa7rmems  "or?he 

material  fact,  and  other  similar  acts  that  would  tend  have  shown  some  little  consideration  for  the  public  at  quantity  of  over  10,000  tons,  but  a  personal  fortune  with  the  greatest  company  were  conducted  in  the  same  T<«ne»  Pubtishtnr  Company.  Limir. 

to  deceive  the  investor  as  to  the  real  facts  or  injure  j  large,  and  indirectly  the  w  hole  industrial  situation  decrease  in  value  of  $45,362.  respect.  slipshod  manner?” 


THE  FINANCIAL  TIMES,  MONTREAL, 


SEPTEMBER  8,  1923, 


The  Pioneer  Appraisal  Organization  of  Canada 

■•tabllaHAd  1»OS 

DUWNG  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising' the  most  representative  industrial  plants 
in  every  line  of  industry. 

Carreaeondaaee  Invited 

Head  Office  «  364  University  St>  •  Montreal 

TORONTO  NFW  YORK 

Royal  Bank  Bulldlnit  Equitable  B^dlna 


The  new  director  of  the  Montreal 
Tramways  Company.  Hon.  J.  I,.  Per¬ 
ron,  besides  heinp  Minister  of  Roads, 
Provincial  Government  of  Quebec,  is 
senior  partner  in  the  law  firm  of 
Perron,  Taschercau.  Rinfrct,  Valine 


has  since  taken  an  actlnre  part  la  the 
direction  of  several  of  the  larger 
companies.  He  was  one  of  the  fi¬ 
nancial  advisors  sent  by  the  British 
Government  to  the  Conferenco  of 
Genoa,  1922. 


Herbert  Holt,  Sir  Aupustus  Nanton, 
WinnipeR;  J.  K.  L.  Ross,  W.  N.  Til¬ 
ley,  K.C.,  of  Toronto,  and  F  W. 
Mol  son. 


IS  power 


Some  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  dan- 


A  world  power  conference  In  which 
Canada  will  play  an  Important  part 
will  be  held  in  London  next  July, 
during:  the  British  Empire  Exhibi¬ 
tion.  J.  B.  ChaUies.  director  of  the 
water  powers  branch  In  Canada,  who 
has  been  discusslnp  a  project  with 
British  and  American  representatives 
will  shortly  return  to  Canada  to  or¬ 
ganize  a  Canadian  committee. 


News  From  Japan  and  Easiness 
in  Wall  Street  Influences  That 
Could  Not  Be  Ignored — Little 
Selling  Developed,  However 
—  Week’s  Movement,  Al¬ 
though  Narrow,  Encouraging. 


Sir  Wm.  Mnlock  has  .been  appoint¬ 
ed  Chief  .Tustlco  of  the  First  Divi¬ 
sional  Court  with  the  title  of  Chief 
Justice  of  Ontario,  Hon.  Francis 
Latchford  becomes  Chief-  Justice  of 
the  Second  Divisional  Court,  succeed¬ 
ing  Sir  Wm.  Mulock.  Hon.  J.  F. 
Orde  becomes  a  Justice  of  Appeal  of 
the  Second  Divisional  Court,  in  place 
of  Justice  Latchford.  William  Henry 
Wrl,ght,  K.C.  ■  ~  -  -  - 


gerous  not  to  know 


DO  YOU  KNOW  that  your 
family  may  be  caused  possible 
distress  if  you  do  not  make 
provisions  for  them  in  a  WILL 
properly  drawn?  * 

Montreal  Trust 

I  Company 

II  PLACE  D’ARMES 

MONTREAL 


Following  the  protracted  holiday 
fer  the  Canadian  s'-jock  market  the 
opening  this  week  reflected  a  gener¬ 
ally  satisfactory  tone,  although  there 
was  little  of  Immediate  encourage¬ 
ment  in  the  news  situation  ■which 
was  calculated  to  he  of  any  great  as- 
.'^istance  to  prices  in  general. 

The  news  of  the  disaster  in  Japan 
had  a  natural,  though  indirect,  in- 
fiucncc  on  the  Canadian  list,  which 
suffered  somewhat  through  the  de¬ 
velopment  of  un  settlement  in  the 
M’all  Street  market. 

That  the  trouble  in  Japan  has  add¬ 
ed  “till  another  disturbing  element: 
to  the  situation  goes  without  saying. 
The  los.s  in  the  islands  still  remains ! 
beyond  -a  nything  like  a  final  estim-  j 
ate,  and  until  this  is  forthcoming] 
business  with  the  Orient  will  natur- 
aliy  be  riisrtipled.  Both  Canada  and' 
the  Cnited  States  expects  to  take  a 
leading  j)art  of.  the  reconstruction  In 
the  d«.‘lroycd  areas, 
loan  for 
Wall 


The  improvement  shown  In  the  fi¬ 
nancial  reports  of  the  Barcelona 
Traction  Light  and  Power  Company 
is  due  In  large  measure  to  the  ag¬ 
gressive  program  of  improvement  In¬ 
stituted  for  the  company  by  its  presi¬ 
dent.  Edward  R.  Peacock,  who  is  at 
present  visiting  In  the  Dominion.  Mr. 
Peacock,  although  a  native  of  Glen¬ 
garry  County,  Ont.,  now  makes  his 
headquarters  in  London.  England, 
where  he  is  mewing  to  a  place  of 
prominence  as  a  financier  and  exe- 


Declin^  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  ere  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  inay  happen  through  negligence,  inexperience,  etc., 
of  the  Executor 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITID 

as  Executor  under  your  wilL  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  .the  arrangement  of  your  affairs. 


of  Owen  Sound,  be¬ 
comes  a  Judge  of  the  High  Court 
Division  of  the  Supreme  Court,  in 
place  of  .Tnstlce  Orde. 


James  Aikins,  K.C..  L.I,  D.,  Lleut  - 
Governor  of  Manitoba,  retired  from 
the  presidency  of  the  Conference. 

Sir  James  accepted  to  position  of 
honorary  president.  In  order  to  con¬ 
tinue  his  connection  with  Its  work. 
M.  G.  Teed,  K.C.,  of  St.  John,  N.B., 
was  elected  to  sneered  Sir  James  as 
president,  with  I.saac  PItblado,  K.C., 
L.L.D..  Winnipeg,  vice-pi-esldent. 
John  D.  Falconbridge.  K.C.,  Toi-onto, 
and  John  G.  Elliott,  K.C..  l.,ondort, 


Sir  Herbert  S.  HoTt,  -  •  Preudent 

A.  J.  I'lrown,  K-C.,  •  \'ue-President 
F.  G.  Donalwson*  General  Manager 


Bell  Telephone 
Records  Growth 
in  Presentation 


&  Genest.  He  was  called  to  the  Que¬ 
bec  Bar  in  18!i5  and  created  K.c.  in 
liio:?.  His  public  and  legal  officro 
d.uring  the  past  few  years  have  boon 
many.  Ho.  was  elected  to  the  Que¬ 
bec  Legislature  for  Gaspo  in  lltpi; 
for  Vcioh^res  in  11*12;  appointed  to 
lyegislativo  Council.  1916;  raised  to 
Cabinet  rank  wiihout  portfolio  in 
Jtily.  122*1:  appointed  .^lin  slcr  of 
Roads.  1921.  Ho  was  oiroiod  Ba- 
lonnier  of  the  Bar  of  .tlontroal  by 
acclamation.  1922.  and  B.binnior- 
Goneral  of  the  Bar  of  the  Province, 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Br&nchea:  Halifax.  St  John,  Toronto.  Winnipeg,  Regina.  Van- 
_ couver.  London.  Eng. _ 


a  large 

the  Kingdom  is  mooted  in 
'tiect. 

Smaller  Vuhiiiie. 

Following  the  uncertainty  in  the 
list  there  was  .something  of  a  eon- 
irac'tion  in  business.  This  wa.s  taken 
to  further  illustrate  the  iwint  tha.t 
the  i’anadian  list  ha.s  suffcircd  still 
another  .shock  of  no  mean  propor- 
I  tions,  without  serious  results  in  a 
price  way.  and  that  the  liquidation 
liere  has  been  carried  to  a  point 
where  it  can  go  no  further. 

Among  the  ie-9fures  of  the  week 
was  the  announcement  regarding  the 
reorganization  of  the  Riordon  Com- ! 
jiany.  under  the  underwriting  plan, 
together  witli  the  inclusion  of  a  num-* 
her  ot  strong  names  to  the  board  of 
the  company.  It  is  oxptTtcd  that 
the  plan  will  be  accorded  good  sup¬ 
port  by  ail  parties  concerned  and 
that  the  "litimate  s-wlving  of  the  com¬ 
pany  will  be  carried  anotJier  Large 
step  in  t'tic  light  direction.  1 

Publication  of  the  Igiurentide  an¬ 
nual  statement  confirmed  Street  ex-, 
pectations  in  large  measure,  while 
the  icrccast  for  the  Spanish  River  j 
siatement  indicates  that  there  will 
1)0  little  in  the  way  of  di.snppoint- 
ment  for  shareholiiers  in  that  com- ; 
pany.  The  paper  groui)  during  the  ! 
week  contintie  to  furnish  indie.iitions I 
of  nndelying  .strength,  although 
market  values  weie  .slightly  belo-w 
the  high  levels  of  a  week  ago.  Fea- 
tues  in  the  trading  were  t.a'nciii ide. 

'  Sp.inisli  River.s,  Brompton  and 
.Siiiith  J'apor. 

t  lilitles  Proniinenf. 

The  lone  of  the  public  utility 
.'-.r.cks  continued  firm  to  strong.  Bel! 
reimibone  on  <  oinpaa.tirely  sm-tll 
turnover  gave  a  goiid  aecountiof  dself. 
while  .Montreal  Power  .and  .Shawinl- 
gan  wfie  firm.  Brazilian  was  ac-tin 
a  point  of  wide  interes:.  with  the 
!  stock  holding  around  i-eeciit  level.-; 
on  mcderatelv  heavy  trading.  The 
exchange  sifu.-'tinn  here  remains  a 
point  of  dircef  infinenceon  the  siork. 
alilioui’u  confidence  in  tiie  ru.mi  oi  ' 
the  eomiiiiny  anil  tli.-'  maintt  nance  of 
the  <l.'ridend  remain.s  nnsh;iken. 

Dominion  Ti  xtile  hr.s  sliow  n  sign.s 
of  increasing  .-u  tiviiy  after  a  period 
of  diillncr  <  ccnplcd  with  ea.der 
juice.s.  Tlie  stork  this  wiek  was: 
trad'd  in  around  steady  levels,  with 
other  kindred  it:mos  appearing  mit 
cldoni  on  the  lajie. 

Dthor  features  of  the  week  inrlud-  ' 
rd  Caiiad,!  Cement.  .Steel  of  Cainuia,  * 
Ottawa  I'ower,  General  Electric,  As- 
be.stos.  far  preferred  and  Stcim- 
ship.s.  piefcrrcfl. 

Ib-cliiic  ill  Molsoiis.  ' 

,\mong  the  bank  stocks  there  h.is 
iK  cn  but  small  change  noted  in  I  he 
Iiriee  range,  with  the  exception  of 
.Molsons  Dank,  in  whirh  a  sibarji  I 
break  occiiircd.  It  was  staird  on  \ 
the  Street  that  selling  of  this  stock 
came  from  several  different  .souic'S' 
and  was  largely  on  account  of  es- ’ 
tale.s-  .settlements,  sweral  large 
sha  reholdrrs  in  the  institution  hav¬ 
ing  passed  away  within  the  last  few 
months.  It  is  understood  tihat  all  | 
jirovlsion  lor  the  usual  banking  • 
losses  to  fie  expected  at  this  lime  i 
have  been  taken  care  of  by  the  .Mol-  j 
.sons  Bank  and  that  its  position  is 
'cr.tircly  sat;. factory,  viewed  troni  ‘ 
every  angle.  ’ 

Trading  among  the  listed  bonds  t 
dtiring  the  week  was  of  goo.i  vol-ij 
nine.  Steadiness  was  the  rule  in  ^ 
('oniuction  with  this  group,  very  lit-' 
tie  change  in  quotations  being  noted  ^ 
during  ilte  short  week.  Among  Lie  gros; 
industrial  f»onds  semte  trading  oc-  this 
euiTcd  in  Canada  Cements,  Wabasso 
Cotions,  Winnipeg  Railways,  and  _  ' 

Nova  Scotia  Steels,  with  the  usual  '*'^ 
brisk  trading  in  Tramways  Deben-  Th 
ture.s.  and 

I  hungps  In  rnliVtetls.  9.3  50 

Drv'len  Paper  was  a  weaker  fea-  ' 
lure  in  the  unlisted  .section  of  t.he,*^^'^^ 
inarkef,  the  price  of  the  iswue  fall-  Ciirr 
ing  off  TO  a  new  low  level  in  a  good  |  excel 
many  months.  AVhile  it  is  understood  Th 
that  the  <ompany  is  nuiking  excel-,  prop* 
lent  progress  under  the  direction  ofjJ-  A. 

1 -.e  new  Interests  in  the  company.  I  Limit 
Ihe  forthcoming  financial  report  may  j  the  n 
not  be  a  particularly  cheering  one  |  $242,; 
for  shareholder.'.  This  at,  least,  is.Qucbi 
given  as  an  explanation  for  the  re-  w'ho 
cent  easinest.  of  the  stock.  I.aur-ilhQir 
entide  Power  was  traded  in  to  tome  ling  I 
extent,  holding  sILghtly  abeve  par,  ^and  1 
while  Southern  Canada  Power  pre-|thisi 
terred  also  figured,  togetiher  within  th 
.several  other  issues  In  which  little ;  colic* 
of  special  int''rest  occurred.  jover 


Announcement  Is  made  of  the  for¬ 
mation  of  a  new  finanel.al  flrm.Dick- 
son,  JolliPfp  &  Company,  with  offices 
in  the  Trusts  &  Guarantee  Building, 
Toronto.  They  win  deal  in  govern¬ 
ment.  munielpa.i  and  corporation 


.•\  l••aique  celebration  took  place  in 
.Montreal  diirmg  the  week,  when  the 
Bel]  Tci.' phone  Company  of  Canada 
fplebiaifd  the  cres.sing  of  the  l(*d.- 
Ofsi  t'^iephon"  mark  in  this  eity.  The 
comji.'iny  enTeitainrd  reprosentaf ives 
a.''  t  .;<■  Itoard  of  Trade,  Chambre  de 
Ct  rnmerre  and  other  piiblie  bodies, -it 
B  luncheon  at  which  his  AVorship  the 
-M  yor  was  the  guest  of  honor. 

His  Wor-ship  was  presmlcd.  dur¬ 
ing  the  course  of  the  celebration, 
w;*  u  an  exart  replica  of  the  first 
telephone  instrument  brought  into 
It  -e  in  the  Dominion  of  ('anada.  be- 
•:tg  the  in\cntion  of  the  late  .41exan- 
*!or  Graham  Bell  of  Hamilton. 

The  company  is  justifiably  nroiul 
of  its  record  cf  growth  both  in  Slnnt- 
rcal  and  other  cities  and  communi¬ 
ties  in  which  it  operates,  and  it  wa.s 
made  plain  at  the  Itincheon  that  this 
program  of  expansion  Mould  be  ptir- 
!urd  witho"'  let-up  until  the  com-, 
pany  afforded  the  public  the  fiiPcsl 
service  po.^sihle.  ( 

A  numl-K-r  of  intere.sting  addres-srsj 
were  marie  by  these  prr.sent  at  the  I 
Windsor  Hotel  lunehcon. 


Robert  Adair  is 
city  after  spendin; 
the  .\usab!e  Club 


W.  H.  Wardrope,  K.  C.  President 

A.  XV.  Itriirga.  K.C.  X’ire-President 
Norman  Sommervllle.  K.C.  Vlre-rreatdent 
Cha*.  Bauckham  Managtlng-Uirector 

13  KiilK  street  Euat.  Braach  Offlpe— RedWI. 

Toronto.  I.omo  Johaaon,  Naaaacr. 


ciitive.  He  succeeded  the  late  Dr. 
Pearson  in  many  of  the  latter's  hy¬ 
dro-electric  interests.  Mr.  Pe.aooek 
lias  tlie  distinetion  of  being  the  fir.sit 
"outside"  director  {>vrr  elected  to  the 
board  of  the  Bank  of  England.  an<l 
the  only  Canadian  who  ha«  atf.ained 
this  distinction.  He  is  a  vlee-pre- 
sidenl.  Brazilian  Traction,  Liglit  & 
Power  Conipan>.  wliile  he  has  faken 
.0  keen  interest  in  the  reorganization 
of  the  Mexican  Light,  Power  and 
Tramways  group  of  companies.  His 
fir.st  tiiisincss  connection  was  with 


A.  B  Browning,  of  Edmonton,  first 
chairman  of  the  .Minimum  XVage 
B "aid  of  ..Mboria.  has  resigned  that 
position,  whlili  he  bad  bold  since  the 
Boniii  was  formed  last  year. 


several  y'ears.  John  S.  Pifk.«on.  who 
is  a  graduate  of  the  University  of 
'I'oronto  in  commerce  and  finance, 
has  hern  for  the  past  four  years  with 
Graham.  Sanson  &  Co.,  I.inilted,  oc- 
*  upying  for  the  past  year  and  a  half 
Hie  popit.ion  of  lre,x.surer.  M.H.  .lol- 
liffo,  also  for  the  past  three  years 
with  Ora.hain.  Sanson  &  Co.,  Limited, 
was  formerly  connected  with  fdle 
firm  of  Aerailius  .larvis  &  Co.,  Lim¬ 
it  *'d. 


Daley,  Rutledge  &  VaJr  of  Halifax 
and  wa.s  general  solloitor  of  the 
Halifax  Relief  Commission  and  other 
well  known  oorporatloos. 


1  he  Right  Hon  Aithtir  Mcighcn. 
leader  of  the  Liberal-* 'onservafive 
opposition  in  the  Dominion  Parlia- 
ment,  w,a.s  a  visitor  in  .Montreal  re¬ 
cently.  leatins  later  for  Toronto  en 
route  tor  Winnipeg. 


"I/ord  Renfrew’*  has  sailed  for 
(  anada  on  the  Empress  of  France. 
He  will  spend  the  greater  part  of  his 
visit  on  his  Alberta  ranch.  E,  P. 
1b  making  his  (visit  quietly,  under  the 
above  ineognllo  and  Is  refusing  all 
public  engagome.nte. 


E.  XV.  Beatty.  pre:<if 
Canadian  Pacific  Itailv 
Montreal  on  an  impor 
•‘L'Peirtion  of  tin’  liti 
.Montre.r!  and  the  Paeifi' 
him  are  the  followin.g 


Robert  F.  Yeoman,  one  of  Hhe  lead- 
in.g  j'ounger  member.s  of  tbe  Nova 
Scotia  Bar.  has  resumed  practice  in 
Halifax  after  residing  for  a  time  In 
California  for  rea.sons  connected  with 
his  bealtb.  Mr.  Yeoman  was  formerly 
the  head  of  the  legal  firm  of  X'eoman. 


A.  O.  Dawson,  vice-president  and 
managing  director  of  Canadian  Cot¬ 
tons.  Limited,  president  of  Canadian 
XVaolIens,  Limited,  and  president, 
Bolding,  Corticelli,  Limited,  Is  on  a 
higsiness  trip  to  New  York,  Boston 
and  Providence. 


.1.  .S.  IlK  KS0\ 


Riordon  Shareholders  Asked 
for  Two  Out  of  Ten  Millions 

Plans  Public  Next  Monday 


ineiit  busiiK'ss.  The  prinripals  of 
tlie  new  rompany  are  well  known 
in  fin:inci,i.l  cireb'B  in  Tor<inl<).  hav¬ 
ing  been  associ.aled  with  iiromtneni 
ir'vr.;;MTienl  bouses  In  Hint  <1l>  for 


f Cotil iinicd  in’ni  I'acc  11 

’('•'cr  frei'jhf  rates  will  fir  con.-tder- 
ab'e  <’  a  I ompensation  This  is  tin* 
nlU:  ■  '  .-‘'I'leiJ  me, I  of  the  west  ami 
111'  itirmeis  Know  bov,-  to  *  omhal  an 
indiiariii  ;;i..in  croji. 

Dm-  (f  the  Irsmms  of  thi.s  year's 
eriqi  i;:  llie  (Dsirtl bil it>  o*'  sowing 
iidif  lyo  o;i  tile  prairies.  Rye.  is 
pm  in  ill  Lie  fall,  and  ii  usually  ma- 
lU!''-  -  in  .lu!>  It  is  not  .suscepti- 
bli-  '-I  I'lni.  and  it  itatially  ripen.;  Im- 
l')i!  ilie  tioi  winds  and  exc<'.-:sive 
beat  il  l  any  da.mage.  It  i.s  put  in 
and  taken  off  a1  times  when  Hie  far- 
n'er  is  net  normaily  busy.  As  a 
litoiuy  ci-op,  ,il.so.  ii  compar*'.'  ta\or- 
i.b.y  11)  wlu.tt.  .Xuricultiiral  autiinn- 
t  (  ■  liave  been  preaching  this  for 
>ear.'  on  the  prairb  .s.  and  l  ne  wis¬ 
dom  ot  tlu’ir  <otUi.scl  IS  appaicnt 
now. 

Interest  in  the  wheat  pools  i.s  .still 
niiir.iiig  high  in  Alberta  ;imi  .Saskrt- 
<l.':  w'..n.  Faced  with  a  st.iffrr  pro- 
j  a.sition,  so  far  as  .si^epd  is  concern- 
td.  the  Miinitoba  farmers'  executive 
decided  to  .siri*-step  tbi'  .ioti  foi-  this 
year,  fuii  tile  decision  lias  been  an- 
liouiu  !  d  to  go  all*  ad  with  the  organ- 
i.tation  work  with  a  view  to  htiving  a 
s-’Ming  agency  ready  to  function  in  | 
eonncctiou  with  next  year's  crop. 
Ttic  western  piT-s  would  app“ar  to 
be  largfdy  in  .support  of  the  ven- 
tiin's  with  a  few  notable  exceptions. 
Hi  the  m.itenal  tbu.s  far  published, 
l.owever.  there  is  di.-ccrnible  a  very 
Itii'ge  .amouni  of  propaganela.  Busi- 
Tos'  men  ate.  us  a  result,  largely 
V.  ithl'.oldiiig  their  judgments  until 
moie  taiigili'e  facts  are  available.  i 


*iTh  cords  of  hardwood  and  3, 114. 1*13 
i-ed.-ir  ties 

'I'lie  water  powers  inelude  a  rnpa- 
f  ity  of  163..5f*ii  horse  power  of  whirh 
T.TTK*  horse  power  has  hern  develop¬ 
ed. 

The  v.-trious  powers  are  a.s  fol- 
lowii  ; 

XX  liter  rowers. 

niiiiiate  Present 
Ca;^('ity  Develop 
<  ontinu.  Capac. 

H  P  H  P. 
11.900  .... 

Ji'i.oOO  7,200 
32.0*10  .... 


NEW  ISSUE 


ItV  OM  n  flfid  offer  ruhjen  tn  prior  rate,  in  Inl.r  to  rait  Intertom 


Total  pulp  and  paper  capa¬ 
city .  122,000 

Total  lumber  rapacity,  ft  per  tm- 
niini,  ill*, 1*00, 000. 

(Her  9,000  Sqiiari'  Miles  Limits, 
.4n  estimate  of  the  tinilier  holdings 
of  Ihe  Riordon  Company  gives  a  total 
of  3,705  square  miles  of  Ottawa  V.il- 
1*  y  holdings  and  .5,S73  sqiiar*’  mib's 
of  Gatineau  River.  :i  total  of  !*.f)3S 
square  miles.  'I'hese  lioldings  in¬ 
elude  858,855.936  of  pine  ami  21.661,- 
!i68  cords  of  pulpwood  and  1.037,197,- 


Watrished 

j  Rouge  River . 

iKipawa  River  .. 

'Qninze  River . 

Iwi  lland  Can.al  ..  .. 
Gatineau  Rivrr  (Chcl- 
I  se;i  Falls)  ,  .  .  . 

Gtitine.iii  River  (Farm 
!  ('ts  Rapids*  .. 
.North  .Nalioii  River.. 


BROCKVILLE,  Ont. 

7%  First  Mortgage  (closed)  20- Year  Sinking  Fund  Gold  Bonds 

Dated  1st  August,  1923  Due  1st  August,  1943 

$100  -  $500  -  $1,000  each 

liiteri'sl  pnyubli*  I  I'ehriiary  and  1  .Xiigiisl 

Coupon-hearer  lionHs.  callable  on  sixty  days’  notice  on  any  interest  dale,  as  a  whole, 
or  in  pari  at  I  IG  through  August  1st,  1933,  and  at  one  per  cent,  less  each 
year  thereafter  to  maturity.  I’rincipal  and  half-yearly  inter¬ 
est  payable  at  Montreal,  Toronto  or  London, 

Ikngland.  Principal  may  be  registered. 

MONTREAL  TRUST  COMPANY,  Trustee 

The  Wolthausen  f  lat  Corporation,  Limited,  is  an  old  established  company,  founded 
in  1904,  by  Mr.  h.  Wolthausen.  It  has  made  steady  and  consistent  progress  and  is  now  the 
largest  manufacturing  establishment  of  men’s  felt  hats  in  the  Dominion  of  Canada.  The 
successful  growth  of  the  company  during  the  past  nineteen  years  demonstrates  the  ability 
and  efficiency  of  the  management. 

EARNINGS 

The  average  annual  net  operating  profits  for  the  years  1919,  1920.  1922  and  1923 
were  $27,382.83,  or  sufficient  to  pay  tlie  annual  interest  on  the  entire  bond  issue  about 
twice  over. 

The  additional  capital  now  being  secured  will  enable  the  company  to  share  more 
fully  in  the  growth  and  expansion  of  the  hat  industry  in  Canada,  and  to  develop  its  growing 
Export  Trade.  The  company  now  has  more  orders  on  hand  than  at  any  time  in  the  his¬ 
tory  of  the  business,  consequently  with  increased  production,  subsequent  lower  operating 
costs  and  the  benefits  resulting  from  increased  working  capital,  a  new  era  of  prosperity 
with  substantial  increases  in  profits  is  confidently  expected. 

SECURITY  FOR  THE  BONDS 

The  Canadian  Appraisal  Company.  Limited,  under  date  of  26th 
March,  1923,  certifies  that  the  replacement  value  of  the  land. 

buildings,  machinery  and  equipment  of  the  company  is . $307,433.93 

Messrs.  Baker,  Birnic,  Savage  &  Co.  have  prepared  a  statement 
which  shows  that  after  giving  effect  to  the  bond  issue,  the  com¬ 
pany  will  have  liquid  assets  in  excess  of  all  current  liabilities  of  .  .  183,71  1.14 

Total  Assets  about  21/2  times  the  bond  issue . .  .  .  .  ..  491.145.07 

CUMULATIVE  SINKING  FUND  “ 

The  Trust  Deed  provides  for  a  Sinking  Fund  payment  commencing  Ist  February,  1924, 
of  $3,000  and  semi-annually  thereafter,  being  at  the  rate  of  $6,000  per  annum  together 
with  a  sum  equal  to  tbe  semi-annual  interest  on  all  bonds  purchased  or  redeemed.  This 
Sinking  Fund  will  retire  the  entire  issue  by  maturity. 

We  recommend  these  bonds  for  investment. 

PRICE:  99  and  interest  to  yield  about  7.10'Jr 

Hondt  are  offered  fur  talc,  when,  at  and  if  istued  and  received  by  ut,  and  lubject  to  approval  by 
counsel  of  alt  legal  details. 

Send  for  Special  Circular.  Terms:  Cash  or  Monthly  Payments. 


(I'rdin  Tlie  l.iiiiflon  Riircnii  Of  Thp 
I  Finaiicisl  rimes.) 

I/orKion.— Tli('  liiisinesH  of  HiidRon's 
Consolidatcil,  Limited.  (Kn;,lish  <'oni- 
iwiny)  ha.s  now  l(f('')  taken  over  by 
iludson's  IncoriioraLd.  r.lmited — in- 
I  corporated  under  Hi(>  laws  of  the 
Dominion  of  (  anada  the  English 
company  of  the  .‘^anie  nanm  having 
been  placed  in  lieiuidation  for  this 
purpose. 

The  Brilannl  Inve.sirnent  and 
!  Agency.  I.lmlted.  i  rhonia-s  Daj’,  F.  ('. 
I.  S..  managing  liiedon.  of  Pinners’ 
HalJ.  Au.stln  Fi  ars,  London,  E. 
have  been  aiipoin'ed  London  agents. 

In  .Novenihei  a;;*  it  was  decided 
to  place  the  BritDh  company  in 
voluntary  liquidation  for  the  purpose 
of  it.s  being  taken  over  by  the  ftan- 
adian  companv.  w  hirh  has  a  nominal 

capital  of  . .  Each  of  the  £1 

Preference  shares  of  the  English 
company  were  t,  i  he  exchanged  for 
one  fully- paid  P’-eference  share  of 
$5.  and  the  divuiend  on  the  Prefer¬ 
ence  shares  of  the  Kngli.sh  company, 
on  arrear  from  June.  1919.  was  to  be 
met  by  an  alloation  of  30  per  cent., 
in  fully  paid  Ordinary  shares  of  $5 
each. 


ft  iuitii;ue*l  from  I’r.ce  8) 
biiry.  .setting  forth  tlie  purposes  fn^- 
which  the  money  is  h- r  owed  and 
the  conditions  r.nder  whDh  the  .-ale 
is  made;  hut  before  the  re(omm"n- 
dalioii  is  siilunitted  to  the  Fxfctitive 
I  otineil  it  i.s  first  neces.'art'  to  ofi- 
tain  the  approval  of  the  Attorney- 
General  as  to  legality.  In  the  niean- 
".nie  duplicate  papers  have  been  sent 
TO  the  legal  coun.sel  acting  for  the 
ic.irchaser. 

The  Treasury  looks  to  the  Atto’'n<\ 
General  for  a  ruling  of  legality  as  to 
r.‘:'  trgr.sactions.  net  to  the  legal 
eouneel  acting  for  the  purchasers, 
hut  it  is.  of  course,  nec'isary  that 
I'Otli  )>a  ties  he  satisfied.  I,  the 
legal  authorities  agree  that  the  sa'e 
is  valid  the  recommendation  is  con- 
ridered  by  the  Executive  council.  :uid 
if  apitioval  is  given  to  tlie  sale  Or- 
ders-in-(  ouncil  are  immediately  i.-.-, 
sued  and  distrihuteni  amongst  iho 
]>arties  inteiestrri. 

ft  (ip.tinned  in  Next  issue.) 


The  I  ity  of  Quebec  is  calling  for}  - — - — —  j 

lenders  lor  $78**, m***.  I5-yrar  or  30-ir  ^t.lST  OITPIT.  V. 

.'car  or  serial  3(*-year  nonds,  lieanng>*'«v. 

.")  per  (eni.  interest.  XVhile  tenders  Toronto  —  Dome's  August  produc- 
may  he  iiia'le  for  any  one  of  the  three  lion  shows  a  continuation  of  steady 
classes,  the  city  will  only  ac.cept  one.  increase  although  not  a  large  one. 
Tender.s  must  be  delivered  not  later  The  figures  for  last  inxnth  were 
than  3.3'*  p.m.  on  September  12.  $431,019  as  compared  with  $425,547  in 
Dtmds  "til  lie  in  denomiiiations  of  July,  an  increase  of  $5,472.  as  coni- 
5100.  .$.■>(  n  and  81.0*"*  each,  and  will  pared  with  .August  of  last  year.  How¬ 
ie  dated  ;:rpreiui>er  1,  l!t23.  iiiatuting  j  over,  the  increase  is  a  far  more  no- 
op  Sepfemhi'r  1.  1938,  or  fseptemherl .  j  ticeable  one,  production  in  that 
J9.'i3.  or  iianuai  iti^tahiK nts  /ioit!  I  month  being  only  .•:353.T74  and  the 
.'septembci  J,  1923  to  September  1,  }  increase  between  the  two  Augu.sts, 
*  J053.  '  'being  eon.sequeiuly  $78,254.  . 


of  common  stock  in  the  latter  com¬ 
pany  which  they  hold,  and  other  mis¬ 
cellaneous  stocks  or  the  proceeds 
thereof. 


H.  B.  Robinson  &  Co.,  Limited 

H.  Beierley  Robinson,  President 

INVESTMENT  BANKERS 

Phones:  Main  8542>3*4 


XX  VTAG.VXI  vrK  AT  rAPAt  lTY 

The  milks  of  the  XX'ajagamack 
Ptilp  &  Paper  Goinpany  are  or*erating 
to  capacity  in  the  production  of 
Kraft  pulp  and  paper.  A  report  of 
a  recent  addition  to  the  paper  capa¬ 
city  is  unfounded.  t 


260  St.  James  Street,  Montreal 


/ 
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Western  Business 


We  had  long  and  varied  experience  in  the  Western  Provinces,  Alberta 
and  British  Columbia  in  particular,  and  are  qualified  and  equipped  to  advise 
correspondents  on  all  problems  In  our  lines,  and  especially  to  furnisn 
expert  advice  and  valuations  of  all  kinds. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


51% 


Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  Sy2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECLRITI 

Pntd-itp  Capital  . $2,412,678.81 

Reserves  .  1,100,000.00 

Assets . . .  6^t2,S69.61 

HEAD  OFFICE,  WINNIPEG 
BRANniES;  Toronto,  Retina,  t’al(,'ar},  Edmon¬ 
ton,  Vaneonver,  Victoria;  Edinburgh,  Scotland. 


niPERlAL  OFFIt  lAf;  SATS 

Rl  HORS  ARF  BASFI.FSS. 

A.  M.  MrQneen. vice-president  in 
eharee  of  opernSions  of  Imperial 
Oil.  l/imited.  de.nies  report.s  that 
the  company  is  wIthdrrawinK  it-s 
rig?  from  Alberta..  In  soiitl'ern 
Alberta,  he  slate.s.  there  ha.s  iK-en 
a  eertain  amount  of  switching  of 
rig.<  as.  natiiiv.ily.  <v-ork  is  not 
eontlnned  whr  n  a  hole  is  found  to 
be  dry.  •  Two  such  holes  were 
abandoned  last  .-pring.  There  ha.s 
bfon  al).-olutf  ly  no  ehange  in  pol~ 
ieyaiKort  Norman,  and.  he  .cays: 
“We  haiven't  abandoned  otir  eam- 
padgn  in  the  West  by  arry  means.” 


Growth  of  Edmonton’s  Debt 
During  Past  Thirteen  Years 


Increase  From  .$6,600,000  to  $32,200,000  in  Period  1910-1923— 
Due  Larticly  to  Permanent  Finanqnt?  of  Temporary  Borrow- 
innrs  r/Jacle  Durint;  Previous  Years,  and  to  Expenditures  on 
Delayed  Extensions  to  Public  Utilities  During  War  Years. 


The  f.iDevvit)!;  is  Piirt  II.  «tf 
llie  stiiniiiai  y  of  etiminissioiier  I . 
.1.  Voralli'  repert  on  Fily  of  Fd- 
inontoii  linaiiees. 


ALL  HARVEST 
HELP  WORKING; 
I STIU  SHORTAGE 


i  In  the  fable  which  follow.?  Mr. 
j  Vo  rath  ana.l.vse:?  the  grofs  debenture 
[debt  and  annual  d<  bt  eharge.s  at 
present  payalde;  to  Iht'  f'ity  ot  T.d- 
monton.  He  then  .sho'.t--  th('  .gross 

STATEMF.NT  No 


debenture  debt  funder  its  various 
divisions  and  total)  over  a  series  of 
years.  It  will  be  .?cen  that  whe.rea:^ 
in  Iftlh  the  debt  amounted  to  .$6,610,- 
306.  if.  now-  stands  at  the  peak  leivel 
of  $32,10.').6.i5. 

The  following  statement  shows  the 
gro.»?  debenture  debt  and  annual  deTit 
eharprs  af  preg^ent  payable  to  the 
r  ity,  public  and  separate  schools  and 
hospitals: 


*1 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
,  Intelligent  Advisory  Service, 


OSLER.  HAMMOND  &  NANTON 

"W  innipe^ 


j  PurpoRP 

I  Gprprai  ^inrliidipR  Pity  sharp  '  ^  local 

!  improvpnriM'frti . 


STOCKS,  BONDS  and  GRAIN 


Canadian  and  American  Securities  bought  and  sold  on  all 
principal  exchanges.  Menhers  Winnipeg  Grain  Exchange. 

'  Private  Wire  Connections  to  New  York,  Chicago  and  MontreaL 


CLARK  &  MARTIN 


Grain  Exchange. 
282  PORTAGE  AVENUE 


WINNIPEG. 


Recent  Rumors  of  Many  Import¬ 
ed  Harvesters  Unemployed 
Entirely  Without  Foundation 
—  Alberta  Oil  Company 
Shareholders  Protesting  — 
Wheat  Pool  Makes  Progress. 


improvp 
Sphnolff 
Monpifttlfl 
! -ftca)  I mprpv* ' 
Public  T.'lilitif  fl 


Total 


Sinking 

Fixed 

Amnunt. 

Fund 

CharKfB  A 

Gross 

Intf-rept 

Rd'mp'n 

Deprpc'n 

Deprf  n’n 

$11, .337, 574 

$  532.922 

$  149.315 

$  5,500 

S  787.7G7 

3.672.913 

179.773 

86.002 

265,775 

1.212.593 

61 .2«8 

24.811 

86,079 

i..53n,5.5:> 

Zn.433 

119.460 

330,893 

577.522 

278.930 

114.500 

971,052 

$32,195,655 

$1,663,018 

$658,518 

$120,000 

$2,441,536 

Winslow  &  Company 

Members  WJnnipeii  Stock  Exchange 

Virca  Priro,eW,res:  !S',:„'S7oJ'ro 

7th  Floor  Great  West  Life  Bldg.  -  WINNIPEG 


The  following  .shows  thr  gro.vs  riebenture  debt  of  the  rit.y.  inrludinjt  erhools,  from  1910  to  1922. 


5_rGKOSS  DEPENTCRE  DEBT) 


Year. 
1910.. 
nil.. 
i:»rj 
I  r*i.i. . 


L>2J 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrorporntcfl  1907* 

(The  earnest  regntered  Trust  Company  in  B.  C.) 

BrItlaH  Oolumkila  and  koans  7  to  8'^ 

W’e  invite  correspondence  wilh  fenders  on  mortgage  of 
stuns  of  $.%000  to  and  upwards.  Oiir  long  finan¬ 

cial  experience  in  this  Province  enables  us  to  secure 
the  fullest  protection  and  best  rates  of  interest  on  selected 
securities. 

Orn.MRr.,  I.T..r.OL  C.  H.  DORREI. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


CFrom  the  Calgary  Rnreaii  of  The 
Finaiieial  limes.) 

Calgary. — Certain  shareholder.?  ofi  I'lM 
the  Southern  Alberta  Oil  Company  | 
are  calling  a  meeting  in  the  Board 
of  Trade  room-s  here  on  Friday,  .Sop-  ^ 
tembe.r  7,  to  discu.se  the  affaii-s  of 
the  company.  \o  meeting  of  the 
shareholders  has  lieen  held  for  more 
than  two  yeara. 

The  par  vnkie  of  the  shares  wa.s  .$1 
and  at  one  time  they  .sold  as  iiigli  ,is 
$10.  To-day  thev  are  worih  about 
50  cents.  At  tlip  last  annual  meet¬ 
ing  held  two  .vears  ago,  no  dividend 
was  derlnred,  and  two  .small 
rompanics  by  the  names  of  tiie  ,\1 
herta  Southern  and  the  Southern  .Al¬ 
berta  Ttefineries,  were  ainalgani.uted 
with  the  .Southern  Alberta  Oil  Com¬ 
pany.  The  rapifallzation  was.  in- 


Irnprov*  m*  r 


1 1.V2'.'- 


11. fill, ; 

n.lTo.TTi 
n. 099.1 1 1 


Lr-ral 

Srhriols 

ImprovomAnt 

Including 

Propi-rty 

Puhilc 

Separate 

^hool. 

Total. 

$  941.822 

1  2.906,194 

$  682,191 

$  S,610,.')% 

1,057,381 

3,475.329 

828,800 

«,4W,.'345 

1.160,852 

5.373.869 

1.837.395 

1.3,R10.107 

4.332,423 

9,450.655 

3,091.696 

25..34.f,I92 

4,052,953 

9.663,045 

4.106,763 

2«. 791, 9.32 

4.070,162 

9,650.879 

4,032,240 

29. 700,47.3 

4.072.916 

9.713.151 

3,957,968 

29,469,042 

4.024.861 

9,699.837 

3.803.845 

29.169,865 

3,960.794 

9,685,909 

3,780,220 

28,973,7.39 

3.971.186 

9.901,638 

3,656.997 

29,008, .594 

3.970,.596 

9,886,396 

3,583.773 

29,139,876 

4.452,741 

10,907.348 

3.539,200 

31,434,6.57 

4.540.555 

11.442,888 

3,672.043 

32,195.65.5 

liiereascs  Fvpiained. 

The  rfaimn  for  the  greater  part  of 
the  inerea:-;e  in  the  gros.^  debt  dur¬ 
ing  1021  and  1022  is  due  to  the  per¬ 
manent  finaneing  of  tempor.aiy  bor¬ 
rowings  in.'ide  during  the  pren.ious 
years  and  for  extension!;  to  the  puh- 
lie  utilities  de'ayefl  <luring  the  years 
of  the  war. 

It  will  he  seen  fiom  the  above 
statement  that  the  debt  of  the  city 
during  the  year.?  1013  and  lOlt  in¬ 
creased  by  ovci'  one  hunclred  per 


Mercantile 
Fusion  Holds 
Interest  West 


As  alrcody  announced  in  these  col¬ 
umns.  Boulter.  Waugh.  Limited,  and 
the  Redmond  Co.  Limited,  both  of 
Montreal,  have  .ioined  forces.  The 
new  firm  Is  known  as  Ttoulter-Ked- 
mond,  I.lmited,  with  hegul  office  and 
factories  in  Montreal;  hranrh  office 
and  warehou.se  in  Winnipeg.  The  fit- 
.'■■ion 
west 


wilds  via  the  Great  Lakes  landed 
their  precious  cargoes  at  Laehlne, 
close  to  Montreal.  In  those  early 
days  there  were  open-air  trading 
marts  at  the  foot  of  MeGill  Street. 
To-day,  Montreal’s  fur  auctions  at¬ 
tract  buyers  from  all  over  the  world. 

Boulter-Waugh.  Limited,  was  one 
of  the  oldest  fur  houses  in  the  coun¬ 
try,  their  history  reaching  back  some 
fifty-six  .years. 

Other  Lines  Handled. 


creased  from  approximately  |(np,-ieent.  and  it  is  the  very  large  exipen- 
000  to  $10,000,000.  The  local  share- 1 
holders  were  much  oppo.sed  to  the 
inrn’a.-:ed  eapitalizattan.  Acctird- 


diture?  incurred  during  these  years 
which  is  the  cau.se  for  the  excessive 
load  of  annual  fixed  c-harges  upon 
the  taxpayer  of  to-day. 

From  Statement  No.  6  it  will  be 
seen  that  the  annual  fixed  charges 
iciereascd  from  $653,124.0!)  in  1912  to 
■$2,307,067.77  in  1014,  an  increase  of 
H.  1-53,042.78  or  170  per  cent. 

To-day  the  annual  fixed  charges 
amount  to  $2,143,552,52. 

The  increase  in  the  debt  as  shown 
in  Statement  No.  5  is  responsible  for 
the  fol’owing  increase  in  the  annual 
debenture  charges. 


STATEMENT  No.  6 


ing  to  the  ’as1  .stitement  of  the 
Southern  Altierla  Oil  Comp, any  large 
i  lo.'ins  have  tieen  m.ade  by  the 
I  dire  ctors  to  other  oil  companies 
'  which  are  now  in  the  course  of  li- 
I  nuidation. 

j  No  Meeting  Failed. 


In  the  early  days  if  was  seen  that 
the  hat  business  was  very  closely 
eonneeted  with  the  fur  business,  sojing^ton 
has  particular  jnteiesl  to  the|ih;ii  alnio:;t  from  ita  inception  the 
where  both  firms  liave  been  ac-|firni  of  Boulter.  Waugh  Limited.  h;i!; 


In  addition  to  this  it  i.s  under.stoorl 
the  last  statement  r;liows  tliere  is  ;in 
item  charged  of  .$12,423  for  charier 
and  amalgamation  exi>ensea.  'I’hel 
local  s'hareh-olders  of  the  Southern 
■Alberta  Oil  Compiny  ha\e  re  pi  .ited- 1 
ly  |•(■((ue.?ted  the  president,  W.  Liv- 
to  e.'ill  a  meeting,  hut  with¬ 
out  an.v  siieee.ss.  Some  of  the  siiare- 


Yrar 

Improvements 
General  Fron’ty  Share 

Publie 

Utilities 

Schools 

Total 

1010  . 

.  $102,299,15 

$  82,083.03 

$16:»,588.48 

$  52,359.96 

$406,330.62 

1011  . 

.  13K.U65.59 

91,277  H2 

217.421  58 

47,488.11 

494.253.10 

1912 . 

.  322,8:18 .32 

125,916..54 

323.089  39 

81,280.74 

853,124.99 

1913* . 

.  653,060.99 

419,027.68 

680.952.41 

174.7.52.48 

1.927,793.56 

1914 . 

.  970,986.67 

350.085.25 

736,673.83 

249.322  02 

2.307,067.77 

1915 . 

.  848,720,97 

419.221  04 

705,364.99 

291.628.54 

2.264,936.54 

1916 . 

.  915.675.10 

418,554.78 

738.974.54 

292.234.33 

2,36.5,438.75 

1917 . 

.  880,606.28 

419.090,60 

739.06L6I 

286,510.00 

2,325,268.49 

1918  . 

.  87?.  568.45 

407.360.67 

740,613.64 

279.152.89 

2,299,695.65 

1919  . 

.  867,907.30 

467,390.70 

749,286.23 

275,1.36.24 

2,299,720.47 

1  f»20  ..... 

.  853,709.04 

404,852.10 

762.018,89 

271.318.09 

2,291,898.12 

1921 . 

.  ..  .  919,063.67 

3.58.147.82 

789.499.53 

264,110.04 

2.330,821.06 

1922  . 

71.^816.17 

328,669.85 

833.290.64 

265.775.46 

2.143,552.42 

Winnipeg's  New 
Downtown  Hotel 


THE 

MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man's  Time  and  Money 

R.  H.  WTBB  -  Manager 


*14  mnnthg. 


live  in  the  past.  I  handled  the  le.acling  makes  of  hats 

A  force  of  over  30  travelling  rep-  They  aetecl  as  distiibntors  in  Canada 
ipsenfatlves  will  be  on  the  road  from  [for  the  well-known  Woodrow  and 
coast  to  con.st.  The  mereh.andlse  j  Wilson  fur  felt  hats  from  England. 

and  were  large  dealers  In  straw  hats 
and  rloth  caps.  Other  lines  more 
recently  added  inclucled  work  shirts. 


holcler.s  eainiot  luulerst.incl  wliy  the 


.Short  Term  Delienfiires. 

Iiiii  inig  the  war  the  in  ovlncidl  and 
lor.al  goivprniiK  nt.?  ac’.opt.r-,]  the  idea 
that  people  c.-nnld  not  pay  their  faxes 
and  MO  sy.'-.fem  of  eolleetion  w.a-s  en¬ 
forced  unt  il  102b,  with  the  result  that 


Alberta  Government  peimiiis 


.  ;an  enorinnu.';  of  .irrear.?  accumulated. 


carried  will  consist  of  furs,  hats, 
both  straw  and  felts,  caps,  mackin¬ 
aws,  sheep-lined  coats,  work  shiiTs, 
gloves,  mitts,  and  knitted  goods.  ,Most 
of  these  lines  will  he  the  product  of 
the  concern’s  own  faetories.  F. 
Cooper,  vice-president  of  Boulter, 
Waugh,  l.iniited.  is  to  be  president 
of  the  new  romp, any,  the  vire-presi- 
dents  being  G.  Ileginald  Boulter,  R. 
l.ionel  Taylor,  and  R  C.  Lawrence: 
.seeTetary-lreas'iirer,  W.  G.  Dunn. 


.-As  money  had  to  be  found  to  finance 
the  civic  porvices,  s'hort  term  dchen- 
arrears 


To  Operate  Faciorles, 

The  .joint  re.sonrers  of  botti  the  old 
firms  will  he  combined  for  the  ad¬ 
vantage  of  the  new  firm  Factories 
will  he  operated  in  whirh  furs,  caps, 
work  shirt:.,  gloves,  mitts,  markinaws 
and  sheep  lin^d  coats  will  he  mami- 
faeturerl.  'riiese  jdants  are  of  the 
most  up-l()-rl;ii('  kind  ,and  it  is  the 
intention  ot  the  new  regime  to  ex- 
■tend  them  .is  conditions  warrant. 

i'robahly  a  few  retcran  retailers 
are  still  active  who  can  remember 
the  late  George  Boulter,  and  the 
days  when  he  toted  his  grip  on  the 
road  lie  wa.;  a  rare  .judge  of  pelts 
and  visiieil  all  the  fur  iiiiirkets  in 
Ruropc  it!  r;eareh  of  fikins.  ’Plip 
merger  .also  calls  to  mind  the  fact 
that  the  quest  for  turs  was  respon- 
sihle  for  the  early  development  of 
I  'anada  and  the  establishing  of  Mont¬ 
real  as  the  fur  centre  of  the  eontin 
ent.  Trappers  and  ‘‘coureurs  de 
hois’  returning  .  from  the  western 


mackinaws,  etc. 

The  Redmond  Co..  T.imited.  wjis 
formed  originally  in  1802  as  Red¬ 
mond.  Greenlees  &  Co.,  with  a  fae- 
tory  in  Montreal  and  a  liranrh  in 
Winnipeg.  In  1002  Air  Greenlees 
withdrew  and  the  Company  was  in¬ 
corporated  as  The  Redmond  Co.. 
I,lmited  At  that  time  the  eomp.in.v 
were  joiibing  hats  tiiid  taps  and 
inanufaeliiring  furs. 


tieen  ini  rea.-ed  by  interest  p.tymentP 


pany  handling  I.arge  .uims  of  money 
.Vfiiirly  to  ctmtiniie  opeva'ions  with- 

in.“isting  upon  an  annual  .date-  tures  were  i;;snrd  sectired  h.i 
ment  lieitig  filed,  and  a  i  eguiar  meet-  of  1,'ixi  s  or  h.vprdherated  debentures, 
ing  of  the  sh.'iieholder.s  being  held.  bUfl  the  following  statement  will 
.  .Neither  ran  they  uiidi-rsi,iiul  whvihei^**bw  tti.it  the  annual  fax  levy  has 
knitted  goods,  gloves  and  mitts, ,  permitted  th,.  .-omp.inyi 

to  Increase  its  capltaliz.-ition  to  $10,-' 

000.000  without  ad<litionu.l  money  he-! 
ing  put  into  the  enmpany. 

The  meeting  called  for  Seplenihei 
7.  fhrTefore,  will  doubt b  ss  i)rove  in  , 
teresling.  i 

IVlieat  Fool  I’rogress.  | 

Good  progress  in  the  wheat  pool 
campaign  i.s  r<  pni  teil  from  jiraetiral 
ly  all  parts  of  the  province.  At  file 
hendqua rf ers  of  the  organization  in 
Calgary  it  is  rejiorted  that  up  to  the 


amounting  to  $360,584.  whirh  is  equi¬ 
valent  to  a  mill  rate  on  the  prisent 
a -ses.'^^ed  value  of  The  city  of  6  mills. 
This  leniency  in  eolleetion  was  not 
nece.ssnry.  a's  if  was  nrrt  given  in 
other  western  provinces,  but,  as  is 
gener.a.lly  the  rase,  expedients  of  this 
sort  are  costly,  and  someone  has  to 
pay  eventu.ally.  In  all  probahilify 
the  real  taxpayer,  that  is.  the  one 
who  ha.;  developed  his  propertv-,  did 
not  agitate  for  the  poliry  which  was 
adopted,  but  to-day  he  is  railed  upon 
to  pay  for  it. 


Bennett,  Hannah  &  Sanford, 

FARmSTEnS.  SOLICITORS.  KIC. 
600-6l>.{  I.anrustrr  Bldg., 
CAldiAKV.  ALTA. 

Cable  Adflrefls;  Benford. 

Hon.  R.  B.  Bennett,  K.C. 
Alexander  Hannah.  P.  L.  Sanford,  B.A, 

O.  H.  Might.  E.  C.  Charabera.  LL.B. 

H.  A.  Nolan,  M.C..  M.A. 


BUCHAN  &  CO.  LTD. 


CO  VERNMENT,  M UXICIPA  L 
AND  CORPORATION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Union  Bank  Building 

EDMONTON  -  ALTA. 


WOODS,  SHERRY  fOLLlSSON  &  FIELD 
WOODS.  SHERRY,  MACAL1STER&  CRAIG 

BARRISTERS.  bOLICITORS,  NOTARIES 


A  Western  View 

on  Merj^ers 


approach  to  the  banking  conditions 
in  Great  Britain,  where  five  .great 
banks  hold  the  field,  may  be  sub- 
;t.antially  achieved.  ” 


New  I’laiis  .Miitiiriiig. 


I  The  Manitnha  Frtc  L’ress  in  dealing 
!  with  tiu'  ((uestion  of  “The  .Merging  of 
'th('  Bank"  suggests  th.at  for  various 
I'lasons  the  proress  of  merging 
luniks  may  continue.  The  main  rea- 


.\s  tile  business  expanded,  espe 
cially  in  western  Canada,  new  manu- 
faetiiring  farilities  were  added,  and 
of  recent  years  the.  eompany  have 
maniifaetnred  evcr.vthing  they  sold.  Cd  percenta 
ineliiding- furs,  hats,  raps,  sheep-lin¬ 
ed  coats,  mackinaw’s,  gloves  and 
mills.  .Ml  of  these  faetories  have 
been  taken  over  by  the  new  eom¬ 
pany. 

-Xggressivt!  plans  for  the  develop¬ 
ment  of  their  various  products  and 
the  improvement  of  serviee  to  the 
retail  trade  are  being  laid  by  the  new 
eompany. 


present  time  apprnxiinalel.v  2.h0b,nfiu  -scin.  ii  feels,  is  the  rivalry  between 
acres,  of  the  2,80(1,000  aonss  neees-jii"'  i'le  liatiks  tor  position  by  which 
sary  had  been  signed  up.  'I’here  i.?  'ib’y  aie  ti'iiiiited  to  absorb  smalh’i' 
now  little  doubt  but  Unit  the  n'quir-  i'''>’l'.s  to  increase  their  number  of 


their 

fe  w'ill  be  si^euiu'd  with-t  iuanelies  or  to  secure  a  footing  in 


The  Financial  Times  reaches  a 
class  of  people  nho  are  iHteresteil 
nml  able  to  buy  investment  securl* 
ties. 


ill  the  next  few  da.vs;  indeed,  it  isjOew  territory, 
confidently  asserted  in  well-iufonn- >  1'  de.iLs  with  the  question  in  an 

f  d  circles  that  verv  much  more  Hi.iii ; os  follows: 
the  minimum  will  be  secured.  !  "Behin.l  these  ,m<  rgers  there  are 

A  significant  factor  in  the  drive  i  , ) ''.iriMiis  eontribiiting  muses.  'I  here 
the  intero-st  that  the  busine.ss  imui  j '  rivalry  between  the  big  hanks  for 
of  Calg-arv  are  taking  in  the  mat  b":itiou  and  some  of  the  merger.s 
ter.  At  a  special  meetln.g  of  ri)e'''f'i'e  Ineidental  to  this  competition: 
Council  of  the  Board  of  Trade  .just  >*  "os  a  re.i.dy  way  to  Increase  e.ip- 
helcl  it  was  decided  to  s(Mid  a  letter  deposits,  area  served  and  pre.s- 

to  everv  farme.r  w'ho  had  signed  a  ^''hen  a  strong  hank  wanted 

t'!  break  Into  new  territory  it  pre- 


JAPANESE  INSURANCE 
BUSINESS  PROSPEROUS 


“To 

I 


sell  securities 
invariably  use 

-Long  Distance'* 


An  Ontario  bond  and  investment  broker 
writes;  “Am  a  great  believer  in  the  use  of 
the  Bell  to  Sell  and  invariably  use  Long 
Distance  to  dispose  of  bonds  and  securities. 
Have  sold  as  much  as  $50,000  worth  at  one 
time”. 


Advertising  spreads  the  news  of  offerings, 
but  Long  Distance  is  depended  upon  to  make 
the  sales. 


F.  G.  Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Distance  Station. 


contract  so  far.  enclo.sin.g  a  id. ink 
contract  and  asking  him  to  get  one 
more  member  for  the  pool.  In  thi:; 
way  it  is  hoped  to  inerease  the  acre 
age  under  eontraet  hy  the  time  tlie 
pool  is  ready  to  commence  opera¬ 
tions. 

Ml  Help  is  Busy. 


trrn-d  to  take  over  a  small  hank 
M  rving  that  territory.  Some  of  the 
.';i".'il|  banks  ])rofited  by  this  system 
make  very  gtwd  terms  for  their 
!  ha' eholders.  Ranks  w  ho  found 
tlnniselves  in  difficulties  through 
|po>r  management  preferred  ab.sorp- 
ti'Mi  by  a  strong  bank  to  the  hrarf- 


Not with?t.anding  the  stupid  rumors  bii  , iking  husine.ss  of  cleaning  house 
elreulated  .some  few’  days  ago  th'nt  and  retrieving  the  lost  position  Thus 
there  were  many  British  harvesters  t!n’  process  has  gone  on  until  the 
stranded  in  Calgary,  the  fact  re-  bank:;  of  t'anada  now  number  only 
mains  that  there  is  not  one  single  fitfeep  So  strong  was  the  pnblie  oil¬ 
man  here  looking  for  work  on  the  ,i's  tlon  to  this  ooneentralion  of  cap- 
harvest  fields  unemployed.  As  a  ital  'hat  some  years  ago  provision 

matter  of  fact,  a-ecordijtg  to  a  state-  wa.;  madp  that  a  merger  eoiild  not 

ment  .ni«t  issued  hy  the  G-otveriiinent  f,a1;e  place  w  ithout  the  ronsent  of  The 
Labor  Bureau  there  is  an  aetuari  lin.anre  mini.ster.  It  is  reealled  that 
shortage  of  quite  1.000  men.  The  <’ii!y  upon  one  occasion  has  this  een- 
situation  has,  therefore,  hecome  j  f-' m  been  refused.  This  w’as  sever, t1 
<arnte.  and  Hon.  .-^lex.  Ross,  provin- 1  >'‘''''!s  ago  w’hen  the  absorption  of  the 
riRl  minister  of  labor.  Is  endeavorhig  I  Hank  of  Hamilton  hy  the  Royal  Rank 
to  get  some  men  in  from  the  oiI-|"a  :  forbidden.  There  was  gossip  at 

fields  on  the  other  side  of  the  line,  li'ne.  it  is  interesting  to  recall, 

w'hefe  it  is  said  work  is  not  so  plen-H^at  the  Bank  of  Commerce  had  used 
liful  at  the  moment. 


Tcoken  altogether,  the  men  that 
have  been  sent  out  are  of  excellent 
type  and  would  make  the  best  pos¬ 
sible  sort  of  permanent  settlers. 


B.  A.  NICKEL  MINE  IS 


ADDING  TO  OUTPUT 


Sudbury.  Ont.  The  British  Ameri¬ 
can  nickel  mine  and  smelter  is  in¬ 
creasing  its  proiluction  to  .such  pro¬ 
portions  that,  with  the  crertion  ot  a 
third  furnace,  no^-  on  the  group'd 
the  capacity  will  be  50  per  cent, 
greater  than  it  was  in  the  peak  yeaiN 
during  the  w.Tr.  The  nickel  tr.ide  is 
reported  to  be  in  a  healthy  condition 
and  future  prospects  good.  Two  fur¬ 
naces  are  now  being  operated  at  the 
smelter  and  they  will  shortly  take 
care  of  about  fifty  thousand  tons  ot 
ore  monthly. 


its  very  eonsiderable  influence  to 
disroiirage  this  partirular  merger. 

'Ti  was  evident,  while  the  revision 
of  the  Bank  act  was  going  forward  at 
Ottawa,  that  there  was  no  feeling  of 
li“'':;tility  to  mer.gers  by  either  the 
banking  institutions  or  by  the  poli¬ 
tical  powers  in  control  of  parlia¬ 
ment:  quite  the  contrary.  It  was 
r  g  irded  apparently  as  a  rather  tise- 
iiil  practice;  it  facilitatetd  the  ambi¬ 
tion  of  the  big  hanks  to  grow  hig- 
-er  while  It  formed  a  sort  of  insnr- 
oiee  for  reckless  little  banks  taking 
ihanres  on  million  dollar  accounts 
nd. things  like  that  if  they  bet  and 
lo  t  they  could  find  a  refuge  with¬ 
out  too  nnteh  clamor  <and  publicity. 
8o  the  procedure  w.as  ratified  and 
vonfirmed  with  results  that  are  be¬ 
ginning  to  appear.  Within  the  next 
ten  years,  before  the  next  revision 
of  the  Bank  Act,  the  desideratum, 
rather  hinted  at  by  one  of  the  wit¬ 
nesses  before  the  committee,  of  an 


The  insiir.nnee  business  of  .Tapanis 
prosperous  and  is  participated  in  by 
foreign  as  well  as  dr>nirs.tie  rom- 
panles.  ,A11  kinds  of  insurance  ran 
be  obt.iined,  including  morior-ear  in- 
suraiiee  and  all  ivaiiefies  of  life,  fire, 
and  m.nrine,  and  engine  and  lioiler 
instil  anee. 

One  of  the  most  imp'vrfant  divi¬ 
sions  of  the  .Iapane.se  insimanee  busi¬ 
ness  is  lather  unique  and  has  nore-i- 
snn  fn  exi.stenee  in  ni!>.st  other  coun¬ 
tries.  This  is  ronscription  insur- 
.inee.  Its  impnrtanie  is  .shown  by 
the  fart  that  three  companies,  capi¬ 
talized  at  nearly  I.OOO.ono  yen  (1  yen 
—  $d.t085).  are  able  to  do  a  profit¬ 
able  business. 


E.B. Weeds  ,  K-C.;  J.  C.  Sherry.  .1.  T.  J.  Collisiia 
b.  \V.  Field,  J.  Mae^lister,  W.  D.  Criii. 

J.  D.  O.  Molhersill. 

EDMONTON  Alberta.  Cables:  BiEgwond 


A.  C.  Begg  &  Co. 


Black  &  Armstrong 


(Successors  to  Robinson  A  Black.) 


REAL  ESTATE  VALCATIOXS, 
RENTALS. 


farm  Lands,  Morigaicea 
Inaeronce 


GARRT  BLOG., 


WINNIPEG 


Government,  Municipal 
E£  Corporation  Bonds 


ROGERS  BUHG-.  VAM  Ol  VER,  B.F, 


NIBLOCK  &  TULl  LTD. 

blocks.  Bonds,  and  (,ralti 

Calgary  -  Alberta 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 


Ground  Floor.  McLeod  Bids. 
KDMOXTO.V.  ALTA. 


Specfnilie  In  City  Property  and 
Farm  Landii. 


All  Klndn  ot  InNurance. 


HeiiKh  Insiir.mce  Enw. 

In  the  spring  of  1022  a  h<'alth-in- 
siiranee  law  was  passed  by  the  Im- 
peri.il  Diet  making  it  necessary  for 
all  fnrfory  employees,  both  official 
and  private,  w-ith  an  annual  income 
of  L2b0  yen  or  less,  to  carry  health 
insuranre.  the  insur.oncc  premium  to 
be  borne  50  per  cent,  hy  the  em¬ 
ployer  and  the  other  50  per  cent,  by 
the  employee.  The  premium  w-.-u; 
not  to  exceed  3  per  cent,  of  the  em¬ 
ployee’s  daily  vv.a.ge  and  insurance 
was  to  he  paid  in  case  of  sickness. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1906 
Farm  Lands,  Ronds, Mortgages. 
Insurance. 

Saskatoon  '  Sask. 


Brig. -Gen.  R.  P.  riflrk,  O.MG.,  D.S.O., 
M.C.,  rrcsldoTTt. 


C.  E.  rrown,  eery -T  re  a?. 


W.  J.  Gurnpy.  G.  L.  H.  pr Anson 

R.P.Clark&Company,  Limited 


Dralers  In  Government.  Municipal  and 
Corporation  Ronds. 


639  Fort  Street,  Victoria.  B.C. 


accident,  death,  or  childbirth.  The 
Ute-st  statistics  available,  howetver. 
do  not  show  health  insurance  as  a 
separate  division. 


Lougheed,  McLaws,  Sinclair  &  Redman 

BARRIFTEnS  AND  POI.ICITORS 
Hon.  Sir  James  Loughpod.  K.C.,  K.C.M.G. 
W.  H.  McLaws.  a.  MacLeod  Sinclair,  K/3. 
D.  L.  Redman.  LL  B.  A  C.  MacWiniamA, 
A.  J.  Mtlllgan. 

Cabl3  Afldrose;  ‘  Loughman.'* 
Telephone  M*7n21. 

Clarence  lU'Vck,  122  Htb  Ave. 
CALUAKY.  ALBERTA. 

Canada. 


LENT,  MACK.\Y  &  MANN 

BARRISTER.^,  SOIICITORS.  NOTARIES.  ETC. 
W.F.  W.  Lent.K.C.  Al.i.  B.  M.ckay.  M.A-.  LL.B 
H.D.  Maoo.  M.A..  LL.B 
Ph.Re  (Print.  Eiduog.)  M.  4411 
Cable  A!lHff,5”LENJO’’  W'nteni  roio.  C.4. 

.’Of  GRAIN  EXCHANGE  BUILDING 
CALGARY.  ALBERTA 


C.  D.  Shepard  J.  V.  Nutter 

Etstabllahed  1S90. 

Cable  Addre.os:  “Enderton"  Winnipeg 


C.  H.  Enderton  &  Company 


Real  Estate  Investmenta.  Mortgage 
Loans.  Insurance.  Real  Estate  and 
Property  Valuation. 

222  Portage  Avenoe, 
WIXMPEG.  MANITOBA. 


Accountants. 

' 

The  Following  Are  Members  of 

THE  ACCOUNTANTS’ 

ASSOCIATION 

Licentiates  in  Accountancy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 

BAKER,  KERRLV  &  CO,  E. 

392  St.  Jamea  St. 
Edward  C.  Laker 

Elugh  If.  Kerrin 

Uain  SUb'lllS 

C.  FERRIER,  OLIVER  A. 

211  McGill  St. 
Residence  Fhone:  Plateau 

Main  2m 

HOOFER,  ARTHUR  D. 

335  Board  ot  Trade  Buildine 

2950  tOacar  Hudson  &  Company). 

Mata  7916 

BELAKGEB,  LORENZO 

134  Duroeber 
riatean  1146 

FOSTER,  T.  YATES 

137  McGill  St 
(Robson  St  Poster/ 
Main  681 

LORTIE,  L.  P. 

294  St.  Catherine  EL 
(Lortie,  Gauthier  St  Oofresaa) 

East  4078 

BRIGGS,  EDWIN  M. 

199  Bishop  Street 
rptown  3169 

GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart,  4k 
Parenteau) 

Mata  ;112 

PAQITET,  F.  R.  ^ 

130  St.  James  St 

Main  7069 

r 
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Part  1  of  an  addrrsN  deliver¬ 
ed  before  the  Montreal  foinen- 
tion  of  the  Life  rndernrlfer>* 

Association  of  ranadn  by  fol.  f. 

P.  Rexford,  fienerel  Manaaer, 

Crown  Tmst  Company.  The  see- 
,  ond  part  yyill  foliou  in  an  early 
issnc. 

LIFE  nSTRAXCE  AXO  TBT  ST 

In  the  building  up  of  an  estate, 
life  Insurance,  through  the  efforts 
'Ot  life  underwriters  and  the  life  in- 
’.Burance  company,  p’-ays  a  highly 
Mmportant  part.  In  Vonnection  with 
ithe  conservation  of  estates  and  their 
fuWmate  administration,  the  modern 
Itrust  company  has  a  most  important 
(contribution  to  make. 

;  Both  the  life  tinderwritor  and  the 
Itrust  company  officer  are  constant- 
fly  advocating  thrift,  the  a^-oidance 
^of  waste,  advising  against  extrava- 
fgance,  advocating  the  making  of  pro- 
■  viE'ion  for  the  future,  the  pronding 
^cf  proper  financial  protection  for 
'the  dependents,  the  making  of  pre- 
iparations  for  emergencies  and  point- 
fling  the  way  tow.atais  conservation  of 
‘wealth  and  its  .legitimate  increase 
►There  is,  therefore,  a  striking  unity 
xf  Intore-st  between  the  life  under- 
(writer  and  the  trust  company  officer 
fand  many  of  the  problems  which  in- 
jterest  the  one  are  of  serious  moment 
‘to  the  other. 

A  High  Slnndard.  ‘ 

.  Can  anyone  say  that  any  business  ance.  Their  influence  is  often  di- 
■Etands  higher  in  the  scale  of  real|rect€d  towards  helping  to  maintain 
i.Bervice  rendered  and  benefit  given  lie  insurance  once  it  i.s  taken  out.  All 

fto  its  clients  at  largo  than  does  the  |  this  is  hecause  trust  companies  rec- 
llfe  insurance  company?  I  think  not.iognlze  the  high  value  of  life  insur- 
^and  because  of  very  similar  reasons  I  ance  and  because  both  businesses 
TOUsinesa  of  the  trust  department  of  j  work  towards  the  one  end,  but  each 
■a  conservative  trust  company,  in  my  j  has  distinctly  different  methods  of 
'opinion,  holda  an  undisputed  second  \  recei  ,'ing  its  remuneration, 
tplace.  i  Building  and  Conserving  Estates. 

I  That  the  close  busine,&s  relation-'  Wealth  is  elusive  and  rirhes  often 
tBhip  beween  life  Insurance  compan- ;  take  wings.  It  is  easier  to  make 
lies  is  one  of  long  standing  is  Ulus-  money  than  to  save  it.  it  is  more 
■tratedby  the  fact  that  of  the  four  '  difficult  to  conserve  wealth  than  to 
ioldeait  truBt  companies  in  the  world  accumulate  it.  I^ss  than  one  man 
Ito-day,  three  of  th^m  were  originally  in  ten  attains  to  a  position  of  finan- 


I  dependents.  The  desire  to  succeed 
Is  deeprooted.  The  determination  to 
I  provide  or  the  future — to  bul'd  up  an 
j  estate — Is  eiver  present  in  the  mind 
I  of  the  average  family  man.  It  pvo- 
i  bably  would  not  be  an  exaggeration 
I  to  fay  that  on  no  subject  connected 
I  with  the  complex  relations  of  mod- 
‘  ern  society  and  business  is  more 
thought  given  than  is  given  to  this 
I  problem  of  attaining  fins'ncial  tnde- 
tention  of  the  enlightened  and  bene- 1  for  one’s  self  ad  one's  de- j 

voient  than  the  establishment;  of  In-  j  pendents.  I 

stitutions  for  insurance  on  lives  and  ,  Ruf  few  Siierpod. 

granting  annuities.  Admitting  that  every  normal  man 

It  was  solely  a  life  insurance  com-  i  '^^ircs  to  build  up  an  estate,  why  Is 

l^t  that  to  few 


Life  Insurance  and  Estates 

How  Thrift  anrl  The  Future  Are  Allied — Few  Men  of  Posi¬ 
tion  Able  to  Save  and  Invest  10  Per  Cent,  of  Incomes 
— -  Vahte  of  Life  Insurance  and  Trust  Companies  in 
Creating  and  Maintaining  an  Estate. 


Canadian  Stock  Market  Averages  iLaurentide  Company 

LIMITED 


The  Moiithl.v  Movenients 


patiy  in  its  earliest  days  but  in  1836 
was  granted  power  to  do  a  trust 
company  business  and  later  became 
exclusively  a  trust  company.  It  still 
operates  under  its  original  corporate 
name. 

This  early  association  between  the 
business  of  life  insurance  cO'mpanies 
and  that  of  trust  companies  has  been 
to  a  marked  extent  continued  until 
the  present  time  and  there  is  now  a 
movement,  of  which  I  shall  speak 
later,  welch  is  rapidly  gaining  favor, 
which,  in  my  opinion,  is  destined  to 
bring  into  still  closer  relationship  the 
life  insurance  company  and  the  trust 
company  as  well  as  the  life  insur¬ 
ance  underwriter  and  the  trust  com¬ 
pany  officer. 

There  is  no  competition  between 
the  tru't  company  and  the  life  un¬ 
derwriter  for  the  trust  company  sel¬ 
dom,  If  ever,  writes  life  insurance, 
nor  does  it  act  as  agent  for  doing 
so.  The  work  of  the  trust  company 
commences  where  the  work  of  the 
life  in.surance  company  leaves  off. 

TrcGt  companies  recommend  life 
in V! ranee.  They  occasionally  ad¬ 
vocate  m  their  newspaper  and  other 
publicity  the  taking  of  life  insur- 


life  insurance  companies. 

(  Of  all  the  trust  companies  in  ex- 
jistence  the  Pennsylvania  Company 
for  insurance  on  lives  and  granting 
'annuities  was  the  earliest  incorpor¬ 
ated.  Its  first  circtilar  issued  to 
the  public  contained  the  followin,g 
paragraph:  (large  element  of  truth. 

"Among  the  various  modes  of  al-.  tlveryone  will  no  doubt  agree  with 
lei'.-iating  the  misfortune  and  caLami- ‘  the  statement  that  in  the  heart  of 
ties  of  life  which  have  been  adopted ;  everj’  man  there  is  a  sincere.  de.sire 
by  the  inhabitants  of  Europe,  nonej  to  adequately  provide  for  the  future] 
•has  more  deservedly  engaged  the  at-]  financial  welfare  of  him.self  and  his 


cial  independence  and  maintains  It 
Thi“  records  of  the  pa.st  prove  this. 
And  yet  each  man.  in  turn,  says,  "It 
can't  happen  to  me."  So  the  trite 
sU'ilenient  that  families  pass  from 
"shirt  sleeves  to  shirt  sleeves  in 
three  generations”  still  contains  a 


succeed  in  doing  so, 
and  that  such  a  small  proportion  of 
cur  populistion  leave  a.ny  estate  at 
all  at  death?  And.  again,  why  is  it 
that  even  those  who  do  reach  a  po¬ 
sition  of  financial  independence 
many  remain  in  that  condition  only 
temporarily? 

^^e  are  Informed  by  those  who 
have  carefully  investigated  the  mat¬ 
ter  that  on  the  average  out  of  everv 
lOd  male  adults.  9  leave  at  death  es¬ 
tates  which,  when  invested  at  6  per 
cent,  wi’l  provide  a  revenue  of 
per  month  or  more. 

27  leave  estates  which,  if  similarly 
Invested,  will  produce  an  average  of 
$20  per  month, 

64  leave  little  or  nothing — most  of 
them  nothing. 

Other  statistics  tell  us  that  if  we 
take  IdO  average  men  of  the  ase  of 
2.S.  healthy,  vigorous,  and  self-sr.p- 
portinp.  and  look  forward  to  the  time 
when  they  re.ich  the  age  of  55  we 
shaU  find —  j 

20  have  died  ! 

1  has  become  rich.  | 

3  have  become  comfortably  off.  I 

46  are  still  working  for  their  liv¬ 
ing  without  having  saved  anything 

30  are  more  ore  less  dependent  up¬ 
on  their  children  or  charity  for  sup¬ 
port. 

Take  the  same  group  at  a:e  75 

63  have  died.  60  of  them  lei.ving 
no  estate. 

2  are  wealthy. 

35  are  dependent  on  others. 

I'ni  versa  1  Aim. 

Yet  every  amidtions  young  man 
of  25  years  believe.s  he  will  succeed, 
that  he  ^•ill  save,  th.it  he  will  be¬ 
come  financially  independent  in 
time,  that  he  will  always  be  able  to 
support  himself  and  his  family  a.s 
long  as  necessary  and  tli.at  he  will 
leave  an  estate  of  some  value  when 
he  dies. 

Statistics  prove  that  only  a  small 
percenta.ge  consistently  succoed,  and. 
studying  some  of  the  causes,  we  may 
well  be  reminded  of  the  words  of  Na¬ 
poleon.  who  said,  "I  am  the  most 
cowardly  of  men  when  making  plans. 

I  consider  every  possibility  of  fail¬ 
ure." 

Few  men  follow  the  example  of 
Napoleon  in  making  their  life  plan. 

(Pontlnued  on  Page  1.3) 


6  Ind'istrivls. .  .. 

April 

Jniv 

Inc. 

Chnndp  From 
\nril  Jiilv 

. .  oS.oS 

50,S9 

50.44 

—  S.14 

—  .45 

2  .Millings . 

252..97 

219.2.> 

2‘2;5.13 

—29.24 

+3.S8 

4  1  tilities . 

127.12 

125.37 

12.5.79 

—  l.,S3 

-f  .42 

4  .Spinnings. .  . . 

11.V19 

107.19 

105,22 

—  9,97 

—1.97 

4  Papers . 

>'7.S: 

80.44 

.S2.00 

—  5.S7 

-1-1.56 

4  Banks . 

2.31.06 

227.62 

'22.3.75 

— '  7.25 

—6.87 

24  Stocks . 

•  •  1  44>|tV> 

135.13 

134.47 

— 10.SS 

—  .66 

lYk.  End. 

MTi.tnd. 

Wk.  End. 

Change  From 
IVk.Eiid  IVk.Fd. 

Mav  o 

Ang.  25 

Ing.  31 

May  5 

.4 tig.  25 

6  Industrials . 

•  •  7 

51,17 

51.67 

—  4.10 

-f  ..59 

2  Millings . 

•29  7. 00 

220.00 

221.25 

— 75e7*» 

-4-1.25 

4  rtilities . 

12  .tS 

126.64 

127.06 

-f-  -58 

k  .42 

4  Spinnings . 

11. '..06 

lOfY.oO 

10.5.6S 

—  9Ji8 

+  .16 

4  Papers . 

MnO.^ 

S3.S1 

S.S,34 

—  2.69 

4  Banks . 

23 1. SI 

226.03 

225.50 

—  6.31 

—  .53 

24  .Stocks . 

l.>’2.36 

1 35..>3 

135.75 

—16.61 

-f  .22 
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Charles  R.  Hosmer  .. 
Louis  Armstrong  . . . 
William  F.  Robinson 
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YEARLY  AVERAGES 


Next)  Issue 

$500,000 

Great  Lakes  Transportation  Company 

LIMITED 

6V2%  First  Mortgage  Sinking  Fund  Gold  Bends 

To  be  dated  September  1st,  1923.  To  Mature  September  1st,  1933 

Principal  and  semi-annual  Interest  (1st  March  and  September)  payable  at  the  Bank 
of  Commerce,  Toronto,  Montreal  and  Winnipeg.  Bonds  issued  in  denomina¬ 
tions  of  $1,000  and  $500.  Bonds  may  be  registered  as  to  Principal. 

Trustee : — The  Montreal  Tru.st  Co. 

Legal  Opinion  of  Messrs.  Tilley,  Johnston,  Thomson  &  Parmenter. 
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Annual  Report  for  the  Year  ended 
June  30th,  1923 

To  the  Shareholders: — 

The  nety  profits  for  the  year  ending  June  30th.  1923.  were 
$3,167,998.06.  which,  after  deducting  interest  and  other  charges, 
amounting  to  $424,998,87,  and  reserves  for  taxes,  depreciation 
and  depletion  amounting  to  $753,896.03,  leaves  the  sum  of  $1,- 
989,103.14. 

The  reserve  for  Employees’  Pension  Fund  of  $508,790.48 
has  been  transferred  to  the  Pension  Committee  and  now  stands  in 
the  Accounts  Payable  pending  investment. 

The  Directors  have  deemed  it  wise  to  assist  the  employees  to 
participate  in  the  Company’s  operations,  and  have  purchased 
shares  of  the  Company’s  stock  to  the  amount  of  $169,329.37. 
which  amount  has  been  fully  subscribed  by  some  580  employees^ 
This  amount  is  being  carried  in  Accounts  Receivable,  the  stock 
being  held  as  collateral. 

General  conditions  in  the  newsprint  industry  continue  to  be 
satisfactory  with  the  outlook  for  the  coming  year  that  demand  will 
be  equal  to  the  supply. 

For  the  Directors. 

GEORGE  CHAHOON.  JR.. 

President. 

WORKING  ACCOUNT 
For  Twelve  Months  Ending  June  30th,  1923. 


Proiils  from  Newsprint,  Roard,  Sulphite  and  Ground  Wood 

I’rofit"  from  Miscellaneous . 

Iiicoii'''  from  linestmruts . 

Doilncf: — 

Interest  and  other  rharpeg .  $t24,i>0S-S7 

Reserve  for  Taxes,  Depreciation  and  Depletion  7.>8j<fM>.Ro 


$2,732, 4.>5  74 
49,435  22 
3S6,107  10 

13,167,998.06 


92 

$1,989,108  11 


i9oan4 


.  CAPITALIZATION 

•  Authorized  Out,atanding 

Common  Stock  . .  . $1,000,000  $  504,000 

First  Mortgage  61^%  Bonds .  500,000  500,000 

7%  First  Mortgage  Serial  Bonds .  1,500,000 

Issued  .  $1,250,000 

Less:  Redeemed .  $125,000 

Held  in  Treasury  ....  225,000  350,000  900,000 

S.S.  Glendova  7%  Serial  Bonds .  250,000 

Less:  Redeemed .  60,000  190,000 

^  "  SINKING  FUND 

A  Sinking  Fund  has  been  provided  sufficient  to  redeem  br  maturity  the  entire  amount 
of  this  Issue,  the  first  payment  under  which  must  be  made  not  later  than  one  year  from  the 
date  of  Issue  The  Bonds  will  be  acquired  for  the  Sinking  Fund  at  or  under  call  prlcea, 
failing  which  they  will  be  called  as  follows: — at  103  and  accrued  interest  to  September  1st, 
1926;  at  102  and  accrued  interest  to  September  Ist,  1929,  and  101  and  accrued  interest  there¬ 
after  prior  to  the  maturity  of  the  Bonds. 

The  Bonds  are  callable  either  for  Sinking  Fund  purpoees  or  aa  a  whole  at  the  tbove- 
mentioned  prices. 

From  Information  received  from  Mr.  James  Playfair,  President  of  the  Company,  wo 
summarize  as  follows: 

SECURITY 

The  present  issue  of  Bonds  is  secured  by  a  direct  and  specific  First  Mortgage  on  the 
‘•Olensannox.”  “Glenrlg"  and  "Glenelg.”  which  three  vessels  have  a  combined  dead  weight 
tonnage  of  13,600  tons.  They  are  all  first-class  steel  freighters  and  are  appraised  by  Mr. 
Hugh  Calderwood,  Representative  of  the  American  Bureau  of  Shipping,  at  1985.000.  In¬ 
surance  payable  to  the  Bondholders  in  case  of  loss  is  carried  to  the  amount  of  81,600, 000. 

In  addition,  this  Issue  is  a  Floating  Charge  on  the  other  Fixed  Assets  of  the  Company, 
valued  at  over  $  1,000,000,  subject  only  to  the  First  Mortgage  7%  10-year  Serial  Issue.  The 
Company  further  covenants  not  to  place  on  its  present  fixed  assets  during  the  life  of  the 
issue  now  offered  any  mortgage  other  than  the  aforesaid  Serial  First  Mortgage.  The  out¬ 
standing  bonds  of  this  serial  issue  are  being  retired  at  the  rate  of  $126,000  per  annum,  and 
win  all  be  redeemed  prior  to  the  maturity  of  the  bonds  now  offered. 

EARNINGS 

The  Average  Net  Earnings  of  the  Company  for  the  past  six  years  derived  from  all  its 
operations  after  deducting  depreciation,  available  for  bond  Interest,  have  been  at  the  rate 
of  over  three  and  a  half  times  the  interest  charges  on  all  bonds  outstanding,  including  this 
issue  Set  Earnings  siioclJ  be  materially  increased  by  addition  of  the  three  ne'^  veseel* 
mentioned  abo'^e  and.  in  addition,  interest  charges  decrease  annually  with  the  retirement 
of  the  Serial  Issue. 

The  books  of  the  Company  have  been  examined  on  our  behalf  and  the  earnings 
have  been  certified  io  us,  ejj  Messrs.  P .  5.  Pass  and  Sons. 

Price :  99  and  accrued  interest,  to  yield  aboqt  6.65^ 


It  »hoiilil  he  homr  in  mind  fhnf  •fork  market  avrraern  form 
trrnfl  InUIrntnr.  Actual  atrrnKrn  of  tn-itmy,  liowrvor,  •hiiiilfl  nut  br  rompnrrd 
rlirrrtly  frith  flKurra  Kcrrml  yrara  bark.  a«  dlvldroil  rliaiicra  and  hlahrr 
rnriilnKH,  thr  rcMult  ot  limndmliix  tunpe  and  bui>lnr*i,  awlaK*.  hnvr  bad  marh 
to  <ln  Mith  prlrr  movrnirnla.  Brarlng  tlilk  in  mind.  It  la  wrll,  tbrrrtorr,  to  i 
<'Onkl<Irr  the  ronscrutive  proareaa  or  rrt roc rr salon  ot  the  flcurc  from  year 
to  yror. 


PROFIT  AND  LOSS  ACCOUNT 

By  Profits  for  year . 

To  Dividends  as  follows  i 

Oct.  2nd,  1922  .  $432,00A.(M) 

.Ian.  2iid,  1923  .  432JM)0.00 

Apr,  .3rd.  1923  .  432.009J>0 

July  3rd,  1923  .  4S2,OOO.fl« 


$1,989,103.14 


1,728,000.00 


Carried  Info  Surplus .  $261,103.14 


McLeod,  Young,  Weir  &  Co. 

MKITED 

INVESTMENT  BANKERS 
ta  dORPAN  STREET  4«  HOSPITAL  STEEET 
TOEONTO  MO.VTEEAX, 


Murray  and  Company 

INVESTMENT  BANKERS 
CONTINBNTAli  LIFE  BVIIiDlNO 
TOBOSTTO 


Tkesr  ststementB  are  not  gnsrsntred.  but  *r«  bawd  on  infonBsMoB  wkteli  we  bollovo  to  bo  reliable 
and  OB  which  w«  acted  in  pnrrbaotng  these  securttiee. 


CONDITION  OF 
WOOLLENS  HIT 
CANADIAN  CO. 


Canadian  Woollens  Suffered  Re¬ 
duction  of  Earnings  Due  to 
Adverse  Tariff  Permitting 
Keen  Overseas  Competition — 
French  Spinning  Mills  to  be 
Sold — Some  Encouragement. 

An  pxtinn-.rly  trvin?  year  account- 
fvl  for  sharplv  ir-duoni  earnings  of 
Canadian  I'oolhn:-,  I.imited.  in  the 
fi.sral  year  fnded  .1  jne  30.  Lq.st.  This 
i.s  set  forth  in  the  ,,nnual  report  and 
explained  hv  the  president  in  his  re¬ 
marks.  The  opcr.ning  profits  for 
the  year.  Including  the  .sum  of  $660 
earned  from  investment,  were  $120,- 
570  which  rompaM:-  with  a  profit  in 
the  previous  y<  ii  of  .*237,808.  Inter¬ 
est  on  bank  lo.in.-.  etr..  of  $26,617 
reduced  the  year's  profits  to  $93.- 
952  net.  The.  t.aianee  at  eredlt  on 
June  30,  1922,  of  J22.228  was  added 
to  this,  inakinK  a  total  of  $116,181, 
whirh  wa.s  di.spe.  ed  of  as  follows; 
Reserve  for  redemption  of  prefer¬ 
red  stock,  $37. re.serve  for  bad- 
dchts.  .$41,128,  re.serve  for  govern¬ 
ment  taxation.  $7,280.  and  reson^e 
for  depreria»;Cia  r>f  fixed  assets, 
$30,218. 

Figures  Tonipared. 

Leading  items  in  the  profit  and 
loss  account  <  ompare  with  other 
years  a.=  foiio-.v:  : 

r  r  on 

*  fom  Year's 
•,me  Stock  Surplus 
,  3.9.S2  .  .  •$  22.029 

1  «S  29,449 

1,94  tifi  6  41  68.435 

423.22:  i:  18  300,727 


every  posslMle  economy  has  been  ef- 
jfeete.d.  and  your  directors  have  de- 
j  dined  to  accept  any  remuneration 
for  their  services  imtl!  .such  time  as’  Fixed  : — 
I  conditions  become  more  normal. "  | 

President  Dawson  points  out  that ' 

I  under  pret-tenf  tariff  ronditii)ns  the 
Freneh  spinning  plant  at  the  Bon¬ 
ner-Worth  mill  in  Petrrhoro.  one  of, 
the  most  modern  and  eoniplete' 

[plants  of  it.s  kind  in  .America,  rail; 
i  now  be  operated  only  at  a  loss  Thn 
;  department  has  horn  .•'Iomu  down: 
i  for  some  lime,  and  the  machinery! 

I  has  been  offered  for  ;ale  In  the  i’nit- 1 
I  cd  States. 


BALANCE  SHEET  AS  AT  JUNE  30TH,  1923. 

ASSETS. 


Mills,  Buildings,  Plant,  Mnehiuert,  riniber  Lim¬ 
its  and  Real  Estate . $26,877,344  9.1 

Less: — 

Reserve  for  Depreciation  and  Depletion  .  ..  2,145,562.43 


$24,7.31,782  50 


Current: — 

Investments  . $  5,028,108  60 

Cash  on  hand  and  in  Banks .  38,048  71 

Aceoiiiits  Receivable .  1,I4S466  68 

Logs  and  Logging  Supplies .  .3,.'i6l,37S  91 

Mill  Supplies .  53 

.Merchandise  .Misoellaneoiis .  117,206.89 


Insiiroiire  I’renihiins  rnexpired.. 
Deferred  I  harges  to  Dperatious 


10,615,562  32 
87,398  54 
6,183  24 

$85,440,926  60 


LIABILITIES. 

f  nmtuoii  Stock  : — 

Authorized . $.3,5,000,000  00 

I, ess  unissued .  6,200,000  00 

- $28,800,000  00 

(  niTcnf : — 

Common  Stork  Dividend 

Due  Jill  J  3rd . $  482JtOO  00 


1923 

1922 

1921 

1920 


Op  V 
Prof  III' 

.$n9,''To 

292. 2T'! 

.  641.054 


• — Deficit. 

A  Trying  Tear. 

The  adverse  conditions  which  the 
compatny,  a  ion.?  with  ■others  en¬ 
gaged  in  the  same  indaetry,  ex¬ 
perienced.  were  st,res.‘-ed  in  the  re¬ 
port  of  President  A  0.  Daw.son.  He 
states,  in  pan:  "Due  to  the  lack 
of  demari'd.  the  mills  have,  for  the 
greater  part  of  tb®  yc'ar  been  cur- 
:  tailed  to  about  50  per  cent,  of  their 
capacity.  This  has  meant  heavy  oiver. 
head  expenEe;^  and  Increased  cost  of 
production.  .Also  owing  to  tra^le 
conditions.  losse.s  through  bad  debts 
were  above  normal.  The  situation 
has  been  further  aggravated  through 
the  increases  made  to  the  British 
preference  in  the  last  Canadian  bud¬ 
get,  making  it  pos.^ihie  for  English 
manufacturers  to  land  woollen  goods 
in  Canada  below  the  cost  of  prod'uc- 
tlon  in  this  country. 

"In  an  effort  to  meci  the  Bttuation 


Accrued  Hnges . 

Rank  of  Montreal  . 

Bills  Pa.vahle  . . . 

Accounts  Payable . 

Cnpaid  Dividends . 

Reserve  for  Income  Tax 


129,010  41 
2,507,723  61 
70,400  00 
951,536  42 
1,815  00 
41S,.>59  67 


4,5U.045  11 


.Sunilnf^  June  30th,  1922  . $  1,489,528  96 

Surplus  for  year .  261,103.14 


Laok  of  nitidends. 

"Had  the  profits  for  flic  yc.i.rmadei 
it  possible,  ;j  much  l.irgcr  .nmountj 
than  that  shown  would  hive  been! 
set  to  depreciation  re.'erve  hut  such  ■ 
action  ■win  have  to  be  deterred  iin  , 
til  your  company  falls  upon  happier 
day.a,"  st.ites  Presfijcut  Daw.-on 
"Your  directors  deeply  regret.  "  he 
continues,  "tliat  lark  of  profits  pre¬ 
vented  the  declaration  of  an\"thlng 
in  the  way  of  dividends  during  the  I 
year." 

Liiroiiragliig  Points. 

\otw1th.sta,ndlng  the  leanness  of 
the  present  statement,  Mr.  Daw.son 
refers  to  two  or  thre#>  encouraging 
it.ems.  The  current  as. sets  show  a 
sum  of  $474,776  over  current  liahiH-| 
ties,  an  innrease  of  $37,931  for  t.hei 
period,  and  the  roserve.s  stand  at ' 

$876,875,  making  aji  increase  of  $94,- 1 
144  over  the  same  date  last  year. 

“The  company  is  also  fortunate  in 

having  on  hand  a  good  supply  of |  ('onfingeiit  and  Misc.  Reserves .  8794J49  39 

raw  materials  inventoried  well  be¬ 
low  present  market  values,  and  the 
manufactured  goods  on  hand  have 
also  been  priced  on  a  conservative 
basis.  Theise  farts  lead  your  direc¬ 
tors  to  hope,  that,  if  conditions  dur¬ 
ing  the  coming  .vear  return  anywhere 
near  to  normal,  and  some  alleviation  ' 
of  the  present  tariff  situation  he^ 

granted  to*  us.,  a  more  aiilisfacto-ry 
statement  can  be  plar.ed  before  the  $l,420,0«l.fl0, 
sbaretholders  a  year  hence  " 

Balance  sheet  compares  a.s  fol- 1 
Vows :  j 

Aasets —  I 

1923  1922 

Plant,  etc.  .  .  .12.345.460  $2.3.53.513 

Goodwill,  etc.  .  1.449,937  1.440,938, 

Deferred  charges  2*  401  24  994 

Cash .  3.839  2  168 

Blils  rec .  312.459  345.443 

iSvest.°'^’*.“  i  '  *HC620  *^1:40  tor  year  ending  30th  June.  1923.  and  beg  to  state  that  I  have  obtained  all 

i  the  information  and  explanations  required,  and  in  my  opinion  the  above 
'  Balance  Shed  is  properly  drawn  up  eo  as  to  exhibit  a  true  and  correct 
view  of  the  Company's  affairs,  according  to  the  best  of  the  information 
31.584 ;  and  f^xplanations  piven  to  me.  aod  ae  shown  by  the  books  of  the  Company. 
*.S2.849 '  The  toul  amount  of  Investments  $5,028,108.60,  as  shown  la  Balance 
Sheet,  is  les.s  than  market  value. 

449!A47j  The  various  securities  held,  and  Cash  on  band,  and  Tarlous  Bank  bal- 
333.196 1  jjjye  been  verified. 

;;;;;;;  Respectfully  submitted. 


1,750,632.10 
$85.440,92«  60 


Indirect  Liability  for  Customers’  Paper  under  Discount,  IISSJIIOJBI 
4  ontiugeiit  Liability  for  Guarantee  of  Bonds  of  Laareatlda  Fowor  Co. 

Approved  oiu  behalf  of  the  Board, 

CHARLEB  R.  HOSMER,  \ 

EDWIN  HANSOir,  /  DiMotors. 


ATTHTOR’S  REPORT. 

To  the  Shareholders.  Laurentide  Company,  Limited 

I  have  examined  and  audited  the  books  and  accounts  of  your  Company 


Total  ■ .  . 
LiahilPi^s— 
Pfd  stork  . . 
Com.  .itork.. 
Tax.  Res.  . .  . 
Dep.  Ref  .  .  . 
Res.  for  pM.  stocl 
Def.  Liab 
P.  &  L  Surplus 
Bills  pay  ••  . 
Acetf.  Pay.  .  . 
Rank  . 

Bad  debts  Res. 


$5,118,689  $5,038,834 


2SJ40 
716.227 
101  470 
2.000 


168.558 

260,718 

409.947 

33,837 


Total 
Net  working  capi¬ 
tal  .  .  . . 


$5,118,689 

474,777 


$5,038,834  ! 

436.845  i  Montreal,  August  I7tb,  J92S-' 


A.  W.  STEVENSON,  CA.  PC.A.  (Caa.) 

Auditor. 


I 


] 


/ 
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DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFIfE  AJTD  WORKS:  BRA5CH  OFFICE  AlfD  WORKS; 

I.achine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Slontreal,  P.Q.  and  Winnipeg. 

Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vancoiirer. 


Electrical  Energy 

RELIABLE  COKTIIirOrS  UNLIMITED 

six  («»  ITydro-F.lec-  Axollnblr^  for  Hue  24  Approxlmntrly  300,- 
trio  P««rr  Plnnf«  hour*  prr  day  and  j. 

find  InrKC  nfrnm  niiy.  -^o  re¬ 
plant  Rei^erve.  utrlrllonfi.  for  oil  purpoaea. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  DIstrHiiited  hy  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

MiinNfnrtutlnB  and  DlatrlhutlnK  _ _  .  - 

GAS  Dual  Service 

*  Inquiry  Reqaeated.  AildreiiM  to 

Low  Rates  For  Service  powrr  nid.,  rt  <  raix  st.  wr«t, 

Tel.  Mnin  4040.  Montrenl. 


The  DAVnSON 

“Seal  of  Durability’'  identifies  Canada's 
Best  Enamelled  and  Sheet  Metal  Wares. 

We  also  manufacture  and  similarly  guarantee— stoves  and 
ranges;  “Frost  River”  All-Steel  Refrigerators;  wire  goods;  litho¬ 
graphed  and  enamelled  signs;  tinsmiths’  supplies;  galvanized 
range  boilers;  plain  and  lithographed  tin  packages  for  druggists, 
grocers  and  oilmen;  paint  tins,  powder  tins;  tea,  coffee  and 
spice  canisters  and  many  other  useful  products. 


FuahllthcrJ  IHhO 

Head  Offlee  and  Factory  ■  -  -  .  MONTREAL 

Brandies:  WlnnlneK,  Toronlo,  Vanroiiver,  CaUary 


FREEDOM  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

UT  HAVT.  LOCATED  PLANT  TO  THE  VALITE:  OF 

11.1.000,000  IN  THE  LA.ST  TWO  YEARS  H.\DE;R  THE  -y-  w-  -y 

*  *  *  . -rksjiki'rie.sjc  ^  m  ■  T 


FAIR  SYSTEM  OF 
TAXING  MINES  IN 
NORTH  ONTARIO 


I  i  New  Minister,  Hon.  Chas.  Me-  [ 
i  I  Crea,  Outlines  Government  | 

I  Policy  —  Discrimination  | 

I  I  Against  Nickel  Industry  ? — j 
I  I  Encouragement  of  Capital  and 
'  I  Prospectors — Tax  on  Profits,  j 

!  '  (Address  of  Hon.  f  has.  MrCrea  at  i 
I  j  Topper  (  liff,  Out.,  to  Touring  Mem.  I 
I  Tiers  American  Institute  of  Mining 

^  &  Metallurgy.) 

Mining  taxation  is  a  subject  which 
*  bears  definitely  upon  the  welfare  of 
the  mining  industry.  Every  gov- 
jernment  must  have  a  revenue  but 
that  revenue  should  be  raised  in  such 
a  way  as  to  hamper  as  Uttle  as  pos¬ 
sible  legitimate  enterprise  or  indus¬ 
try. 

A  mining  tax  should  be  fair,  and 
one  which  appeals  to  the  natural 
sense  of  justice.  Our  present  sys¬ 
tem  is  a  tax  on  net  profits  after  all  , 
expenses  are  met.  On  profits  in  ex¬ 
cess  of  .TIO.OOO.  the  Mining  Tax  Act 
j  takes  three  per  cent.,  one-half  of! 

!  whirh  goes  to  the  Government  and 
:  one-half  to  the  municipality  in  which 
I  the  mines  are  situated,  to  meet  local  ; 
i  needs  for  roads,  schools,  etc.  On  ; 
profits  from  one  to  five  million  dol- ! 

I  lars.  the  tax  is  five  per  cent.;  six  per  |  ( 
icent.  over  five  million,  and  so  on. 

I  The  first  $10,000  profit  is  exempt.  j 
i ,  The  result  Is  that  If  a  mine  is  ;  . 
_  !  worked  at  a  loss,  it  pays  no  tax  at 
jail;  if  it  makes  a  small  profit,  it  pays  .  I 
“lia  small  tax;  If  profits  are  large,  the  ' 
Itax  Increases  accordingly.  It  is  dif-  |  | 
iflrult  to  imagine  a  fairer  or  less  on-  ' 
jerous  method  of  taxation,  or  one  het-  i 
!  lev  adapted  to  meet  fluctuating  con- I 
'  dllions  from  year  to  year  as  profits  . 
rise  or  fall.  1  ‘ 

Excessive  on  Nickel  Industry.  1 
A  just  and  fair  tax  should  be  lev- ; 
jled  on  profits,  never  on  rapitai.  There 
is  one  branch  of  the  mining  industry  | 

I  upon  which  is  levie/i  a  hlg'hcr  faX| 
jthan  upon  other  branches,  namely,  i 
the  nickel  industry  which  you  have! 
Ibeen  visiting  to-day.  T  see  no  good  1 


0FO3S  mrg  or 

OOTJ  ?Fop;-CTig 

m  OSTAP.  J.0 


How  /«lu«  of  c«i«d»'e  Production 

iVorfio  /«!oTo7~iCnnu«l  {ro.’’iftlon  e.»r 
yerlolo. _ 


iverig*  C14,)l8,t79 


•^Courtesy  of  Canadian  Minln.g  .Journal. 


SOUTH  LORRAIN  MILLION  A  MONTH 
OPERATIONS  ON^  FROMJOILIHGER 

AnAIIIIKIA  1“  Porcupine. — Hoilinger  Gold  Mines 

|*IJ||yy||yD  V|"ll|  L  is  handling  an  averaige  of  about  SI,-* 
OwRLiL  of  ore  a  month,  or  $12,000,- 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWEIR”  ‘is  avail* 
able.  , 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe,  / 
Forgings.  Screws,  Nails,  Bolts,  Nuts.  Rivets,  f 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets.  Car-  .<4;  ,  , 
riage  and  Automobile  Hardware,  Horse  Shoes,  ,.  (i 
White  Lead,  Putty.  >  yf  . 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


tax  incrca.se’s  accordingly,  i  P QnU/i MP  QPAl  P  is 

year,  a  daily  +/»tal  of  $32,- 

iPi  BQfjptC'fi  to  mftp*  fiiictufltmcr  con- 1  oaa  t*  j  ay.  ^  j  m 

_ _ _  4^  vkveYfHe,  - -  rf^portp^  that  the  daily 

Hsc  or  Si  1  Field  Producing  About  25^0  of  i  treated  is  4.2.50  tons,  and  7.74  per 

Excessive  on  Nlekel  fndintry.  |  Silver  in  Ontario  —  Mining for^Jof  ^mT^lsw  men  are  nAw 

A  just  and  fair  tax  should  be  lev-;  Corporation  Very  Active  — !  <-mplf)yed  at  the  mines,  with  175  en- 

led  on  profits,  never  on  rapitai.  There  Keeley,  Trout  Lake,  Lorrain  •'.aged  around  the  mills  and  surface 

is  one  branch  of  the  mining  industry  |  Consolidated  and  Others  P'^nt.  One  of  the  new  mills  !«  al- 

iipon  which  is  levied  a  higher  faX|  ready  in  operation,  hut  it  is  proba- 

than  upon  other  branches,  namely,  i  ^  evelopmcnt  Work,  complet-ion  of  the  re.=t 

the  nickel  industry  which  you  have  !  that  would  enlarge  the  capracit.y  hy 

been  visiting  to-day.  T  see  no  good  j  Cohalt.— Tn  a  retview  of  the  silver  3, .5^0  tons  a  day  will  await  the  InstAl'- 
reason  why  any  branch  of  the  mining  |  camp  of  .sionth  I/orrain,  the  Northern  lation  of  the  new  power.  The  ultl- 
indiistry  should  be  discriminated  ,  Miner  state.s  that  "operation.-  an-eas-  mate  capacity  of  the  plant  will  then 
against  on  a  profits  tax  basis,  A  's-unaing  great  importance  and  a  very  hr  between  7,000  and  8.000  tons 
mining  tax  should  not  disrourage  de- 1  large  scope.”  It  goes  on;  daily. 

velopmenf.  The  present  tax  meets;  "At  present  this  field  is  producing  Operations  have  been  carried  on  to ' 
this  requirement.  Tn  the  early  years  approximately  25  per  cent,  of  On-  a  depth  of  1,700  feet,  and  work  will 
of  a  mine  when  it  is  all  outgo  and'tario’s  silver.  .At  the  rate  in  which  he  projected  to  much  lower  levels. 

no  income,  the  mine  pays  no  tax.  Not  operations  are  expanding.  It  is  quite  _ 

until  It  reaches  a  prodiutlve  and  safe  to  predict  that  next  year  this  MAaar 

profitable  stage  does  the  tax  take  ^  fio'd  will  produce  from  40  to  50  per  l  lxT|Nf«  lip  IIOMP 
effect,  and  then  the  mine  r.an  afford  cent,  of  the  .silver  mined  in  Ontario.!**''^*''"*  UUIfll. 

to  p.ay  it.  I'Nirther,  a  t.ax  on  profits  I  The  eamp  is  more  than  taking  up  the  MIMpC  IjJ  I  nMnniJ 

does  not  operate  against  the  opening  Black  caused  by  the  slow  exhaustion  ITIIIMtw  IlM  LUHUUIM  , 

up  of  low  grade  depo.=its.  or  those  in  of  Cobalt.  - 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


which  the  chance  of  surcess  is  to  Reniarkahle  Expansion.  Full  details  In  connection  with  the 

certain  extent  speeulative.  |  “The  expansion  of  the  field  is  re-  lifting  of  Dome  Mines  stork  in  I.on- 

jfiiiing  Tax  Shonid  Be  Sfahle.  ^  ma  rkable.  One  sees  a  sign  of  it  in  don  have  been  submitted,  and  as  the 

A  mining  tax  .should  he  stable.  P^wer  company  new  st^k  certificates  covering  the 

lere  should  be  a  large  measure  of  rapacity,  n  the  split  ♦"’o  Jot  .  are  nearly, 

rtaintv  with  re-ard  io  future  '  '  Keeley  mill,  m  the  ready,  the  listing  in  the  Kaffir  sec- 

largesnotrontroliaWe  hv  the  min- rampiign  Jke  place  shortly. 

•ner  Not  other  wise  ran  ranlial  reeord  in  size  for  silver  min-  The  deal  In  london  m  connection 

re  Its  Xs  or  cau.ge  Its  neeer i- ;  Corporation,  hy  the  with  the  H.sting  will  rail,  for  the  dis- 

r.  The  amount  of  taxation  must  ,  o^ratipns  undertaken  hy  re-  posal  of  stork  remaining  m  the  Dome 
ve  relation  to  the  amount  of  rev-  i  'p  trutny  sertion.s  of  |  trea.su ry  to  the  T-ondon  firm  of 

lie  the  Government  requires,  hut  , ^  Tt  should  he  plainly  .stat- |  Hirsch,  .Stokos  &  Wilson,  at  a  figure 
x.noTif  nv  vinicTii  rinnirr.«  in  the  ^outh  Lorrain  IS  uot  3  to  be  fixed  hilt  undcr.vtriod  to  be 


Full  details  In  ronnertlon  with  the 


There  should  be  a  large  measure  of 
certainty  with  regard  io  future 
rhargei:  not  rontrolla  We  hy  the  mine- 
owner.  Not  other  wise  ran  rapli.al 
I  make  lia  plans  or  gauge  its  neres.si- 
Ifies.  The  amount  of  taxation  must 
lhave  relation  tn  the  amount  of  rev- 
|enue  the  Government  requires,  hut 
I  frequent  or  violent  changes  in  the 


!r.afo  are  to  be  aivoided.  Rotter  have '  fORt-s  money  somewhat  in  excess  of  the,  current  i 


,i.sooo.ooo  IN^THE  LAST^TVW  y  y  ,  yielding  a  mod- |  j”  operations  the|^,  and  only  market  price  This  remaining  .stock  | 

nr  V  /-<  A  XT  n  UN  IT’  I?  D  JL  ernte  profit  and  paying  a  moderate  PP’ky  can  hope  to  'smeirore  has  a  par  iv.alue  of  $2n<).9.9(.  consist- ; 

WL  CAN  DO  IT  FOR  Atthecur-I 

...  .  ...  hundred  thoil.sanrt  Hn1Ia,.c  Ana  ,-nnt  .flo^nrn  nC  fhic  n-nniM  cn-cll  ' 


SOUTHERN  CANADA  POWER  COMPANV  LIMITED 

330  Coristine  Building  -  MONTREAL 


PROFP>y^ONAL  CARDS 

^H.  CAHAN,  K.C. 

Barrister  and  Solieitor 

TRANSFOKTATION  BUILDING 
120  St.  .Iame.1  St.,  MontreaL 
Tel.  Main  1250. 

CONSULTING  ENGINEBii 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

'•  riarr  cl*ArmeR,  Montreal 

rVCappr  Bcaubipn.  J.L.  BusfieW 


If  you  have  an  Invention,  a  trade 
mark  or  design  to  protect,  consult 
ius  Ave  may  give  you  valuable  advice. 

PIGEON  &lLYMBl'RXER  • 

Power’Bldo*  Cral®  ;St.  W.' 

Tel.’ Main  3025.  .Montreal 


PATENTS  tel- UP.  6476 

SEARCHES.  APPLICATIONS,  ETC. 

TRADE  MARKS 

OCSIONKDRKOISTERED  IN ALLCOUNTRIK9 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATE.  KEG*D  U.  S.  PAT.  ATTY. 
CABLE  NO.  toes 

ADDRESS  7 12  Drummond  Buds. 
“BREVET**  Montreal 


KSTAIILI.SIIKU  1849. 

Bradstreet’s 

Offices  Throughout  the  Qivilized 
World. 

OmCES  IN  CANADA 


CflltrarT.  Alta. 


Vfinroiivrr,  R.C. 


Ldmonton,  Alta.  |  llnmilton,  Ont. 


lliilifni,  N.H. 
I.ondnn,  Ont. 
Otiawn.  Ont. 
St.  John,  N.B. 


Montreal,  Que. 
Quebrr,  Que. 
Toronto,  Ont. 
Winnipeg,  Man. 


Reputation  ftalned  bjr  Ionic 
yeiirn  of  vIjcorouR*  conscleutloua 
ond  finerefieful  work. 

«IOHN  A.  FULTON 

Hiipertnlendent  -  -  MONTRRAFi 


_ LEGAL  -U.  A. _ 

Joseph  Mitchell  Donovan, 
Attorney  and  Counselor  at  Larr 
SIOUX  FALLS,  SOUTH  DAKOTA. 
AH  StatoN  and  Federal  Courts. 


Tol-  Wr*Ntmoiint  6tI0 — 610. 
Tcl.  rode  A.  II.  r.  ]2tli  Edition. 

W.  Lamarre  &  Co.,  Limited 

Baled  Hny  and  Straw 
OriiNhed  farain.  C’attle  Feed 
Moiillle  and  Bran. 

630  Atwater  Ave.  -  MONTREAL,  Canada 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 


anz'as,  with  lower  grade  ore-bodies  "''na  v  i 

'  lying  unworked  "  should  he  mode  plain  that  fhemo.st  the  Dome  treosiiry  by  $816,655.  i 

I  :  expert  evidence  Is  to  the  effect  that  |  The  large  American  inferests  in' 

Present  Tnxaflon  Fnfr.  I  the  pofstbillties  of  finding  ore  are  Dome  refuceil  to  sell  their  own  hold- ' 

To  sum  up.  our  present  system  qf  f^t  confined  to  the  one  section  now  ing.s.  so  it  was  decided  to  dispnseof! 
•  mining  taxation  is  fair  and  just;  a  producing;  there  is  plenty  of  good  the  treasury  stork.  Announcement  j 

:  three  per  cent,  rate  on  net  profits  is,  ;  Koology  awaiting  the  enterprising  to  this  effect  i.s  likely  to  be  made  j 

not  burdensome,  and  does  not  retard  miner.  .shortly  hy  President  .1.  S.  Baehe.  It  | 

development,  and  such  a  system  an-!  2,000  Feet  Monthly.  is  understood  that  Dome  Is  likely  to: 

tomatically  relieves  the  industi-y  cn- ;  "Riirfare  equipment  as  .“^een  at  the  Ihis  new  money  when  received 

firely  when  if  sf likes  a  year  in' leading  properties,  bas  all  the  ap-  ^  special  fund  for  exploration  I 
iwhieli  no  profits  are  made.  pearance  of  permanency.  Buildings  "ork  and  acquisition  of  other  prop- 

Uow  can  the  Government  or  the  '  and  machinery  are  on  a.  scale  which  erties  in.'tead  of  charging  such  out-' 

Department  of  Mines  assist  in  the  indicates  belief  in  profitable  mining  '■"'V  earnings  as  is  being  done  at 

growth  and  expansion  of  the  mining  ;  for  a  great  many  years.  Under-  Gie  present  time.  ' 

industry  ?  By  doing  what  it  ought  ground  op<‘ratione  are  also  on  an  ex-  — — — !f^*— 

to  do.  and  leaving  undone  what  it '  ten.s'Iive  scale.  Next  month,  for  in- 
ought  not  to  do.  One  of  its  chief  stance.  Mining  Corporation  of  Can- 
functions  is  to  send  geologists  into  aria,  through  Its  .subsidlaty,  Ixirrain 

jthe  wilds  to  delimit  the  mineral  belts  Operating  Co.,  will  be  able  to  cm-|S[|w  TtltJEllftn'l 
and  present  their  labors  to  the  pub-  bark  on  a  development  grograim  rail- '  if  HGIUIEX 

I  lie  in  the  form  of  maps  and  reports,  ing  for  an  adiv.ance  of  2.h00  feet  a  U  tov  Mto  at  th»  f^llinlaa  l*««vg 
This  has  been  its  policy  in  the  past;  month,  which  is  at  the  rate  of  four'  9««nd*t  i 

I  hope  to  intensify  and  increase  Its  ;  to  Hve  miles  a  year.  Such  a  rale!  •  MOimiBua.  ' 


LAKE  OF  IHE  WOODS  ILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRBtS 
FreMden*:  Vicp-Pre*{d(*niT 

FRANK  S.  MTJGHEN,  DM.  IV.  HLTfHISON 

Dtrertom: 

Geo.  V.  Hastings,  Abner  Kingman,  R.  M.  Ballantyne,  J.  K.  L.  Doss, 
Tancrede  Bieuxenu,  R.  VI.  Reford,  IV.  R.  Allan. 


I  labors  In  the  future.  of  .advance  Is  exceeded  onlv  hy  Hoi-  ■wtaSaor  statlan. 

i  Build  Roads  and  Trails.  j  linger. 

It  should  assist  in  cutting  out  trails  “Mining  Corporation,  whirh  ha.s  >|on»t  Rarai^HatSl 
so  that  prospectors  may  rearh  their  ol'*!  acres  of  exceodingly  well  *^*"^®'***“ 

claims.  It  should  build  roads  where  Property  to  explore,  has  sunk 

a  promising  mining  camp  requires  ihree-comp.irtraent  shaft  to  theSoO  BlKi«.74a — at  Cathdita*  W 
communication  with  the  front.  It  level.  Immediately  this  shaft  i.s  Pheinn’a — 34i  at  oatheria«  W 


-XVlBeaar  Statlan. 
-Plaae  Vl«cr 


i  communication  with  the  front. 


ishould  build  raihvays  where  a  group  equipped^  exploration  of  two 


of  mines  hold  nut  prospects,  justify 
'ing  the  expenditure.  It  should  ad 


new  levels,  475  and  5,50,  will  com- 


PoBpuvt — MS  St  Catherias  W 
Walman — MS  St  CatlMviae  W 
Ohapmaa’a— ISO  Feci  St 


mence,  and  work  will  be  enlarged  on  Wcoii  News  Stand— OST  Bleaty 


minister  the  law  fairly  and  iinpar-  rther  levels.  This  production  has 
tlally.  It  should  conduct  Its  husi-  won  almost  entirely  from  high¬ 


ness  with  promptitude  and  dispatch.  riros,  the  balance  romingfroni  9ofc«*er 


Foot  Oftlee  Newa  Staad 
Traasportation  BtM  Nawa  SSaad 

Ebx-Servlre  .Men’s  News  Stands 


-St  Catkertne  and  OBSw 


COAL 


Enroiirage  Ciipltal.  i  tbr  shipment  to  Cobalt  of  rock  <^n-  i  v^^^r-Faal  .ad  st.  Catberi»a. 

Capital  is  an  essential  requirement  i cobalt,  or  from  the  mi'ling  «aidbc<i« — Peel  and  St.  Catharlaa, 

■in  developing  the  mining  industry,  '’f  from  the  bumping  table. 

land  it  shiiild  make  known  to  capital  .Awaiting  Branch  Line.  Utaokil^-Ss  Berri” stT* 

jon  both  sides  of  the  Atlantic  the  op-  ■  Th*  present  production  methods  9ammett--^44  pt.  Vtatenr  St.  W, 
^portunities  for  profitable  investment  will  probably  be  continued  hy  Min- ^  **•  C«*S»»tae  A*.  Ba 

'in  Ontario  mines.  ing  Corporation  until  the  Ontario  Miec — loos'  Loaviav  Ava.  W„  BatMi^ 

,  j  It  should  gather  statistics  and  oth- :  Government  reaches  a  derision  on  „"4«»t.  . 

;er  information  regarding  the  mining  j  the  proposol  to  construct  a  branch  j^oTOt.**""***  Vlatoda  Ara..  Woo** 
j  industry  and  disseminate  it  freely,  j  line  down  from  Cobalt  In  which  ,  aCBBBC. 

It  should  assist  and  encourage  the  '  event  the  Corporation  w-ould  utilize  Ckodaaa  FCoatenao— (dackaa. 

; prospector  in  every  way,  for  on  his  ;  its  present  Cohalt  milling  plant  for  _Oi^<Ua;;yS»  Bnoda,  Caakaa, 

Gabors  rests  the  entire  mining  indiis-  the  treatment  of  Ixi'rrnin  ores  in  con  ’  **•  -Hek*  SA 

I  try.  It  should  see  that  the  regula-  junction  with  ore  from  Cobalt  hold-  OTTAWA- 

'tions  for  the  safety  and  protection  of  ings  or  leases.  If  there  Is  no  deci- 

j  miners  and  w'orknien  arc  thoroughly  sion  on  the  railway,  the  corporation^  .Bttawar"  •  Spaaka  Ft, 

enforced  and  observed.  j  will  in  six  months  dismantle  its  Co-  i  Toronto.  | 

To  he  One  of  Greatest  Industries,  |  concentrator  ap'd  re-erect,  in'  Ftaanaiai  Tiaiaa— 34  Kinp  St.  w.,  Ta« 

It  should  do  all  ft  can  to  suppress  ’-ii  ,  +v,  ♦  ,w  !  **•**•' — Anaan  A  Toaae,  Tnraata. 

Illegitimate  or  fraudulent  enterprises,  |  w-oiild  in  jeate  that  the  .  kIb*  Edward  Hatai.  ^raate. 

but  It  should  refrain  from  harassing  I  ®  South  Lorr.am  hofd- 1  London,  ont. 

or  impeding  honest  business.  Feel-  are  capable  J  J  "Jl  w.  o«i.a^kliB — laa  Cariias  St™  l.o»> 

ing.  as  I  do.  that  we  are  at  the  be- i  I 

ginning  of  an  era  of  expansion  of  ■ the  new  ^  ^  '  Fort  Garrr  N0w>*»4  _ _ 

Which  wi„  5S!-Sa2«.; 


wnii  pronaniy  ne  cominuen  ny  .\mi-  Ttaii^Ia.  —  - -  . 

ing  Corporation  until  the  Ontario  Mtar — lOOs' Loarfav  Ava.  W„  . 

Government  reaches  a  decision  on  .  •! 

the  proposal  to  construct  a  branch  ;  **2o«lt.**~'***  Vlatorla  Ara..  Waataj 
line  down  from  Cobalt  In  which  ,  qCBBBC. 

event  the  Corporation  w-ould  utilize  Ckataaa  Fkoataaao— (kaakaa. 
its  present  Cohalt  milling  plant  for  ^  Orwdta—^W  Baada.  qaakeA 
the  treatment  of  lyyrraln  ores  In  con  »*•  Mm  St.  , 

junction  with  ore  from  Cobalt  hold-  OTTAWA- 

ings  or  leases.  If  there  Is  no  deci-  ?5***^f  *',?“**SrT®**V***_  _  i 

I’ion  on  the  railway,  the  corporation ! 

will  in  six  months  dismantle  its  Co-  i  Toronto. 


Illegitimate  or  fraudulent  enterprises, 
but  It  should  refrain  from  harassing 
or  impeding  honest  business.  Feel¬ 
ing.  as  I  do,  that  we  are  at  the  be¬ 
ginning  of  an  era  of  expansion  of 
the  mining  Industry  which  will  sur¬ 


pass  anything  we  have  known  in  contact,  one  will  he  able.  nlpe*.  i 

past,  it  will  be  my  atm  to  give  .^nrh  authority  on  ore- ;  *^**J«"  ^«»cT-3aB  Partapa  I 


v/ivvnl: 


^  r.KfTLAVtK  tUAL  " 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTRSAb 


F.P.  WEAVER  COAL  C0„ 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAb 


past,  it  will  be  my  atm  to  give  .ench  ■  f— -■ —  -  -  i  .  - - — ~~  i 

direction  to  the  activities  of  my  ,  I’lifsihilittes.  At  present  tt  can  bci  ^  bo5i  ^  Newo. 

partment  as  will  result  in  realizing  i  from  all  appe.arance>  the  asB  Portape  Ava.,  wiaa^*.  | 

the  hopes  and  expectations  of  thcs» '  attacking  its  mlHion-/  CAXOart.  ! 

who.  like  me,  believe  that  mining  investment  with  a  great  deal^  ^up^rta  N*wa  Ooawaay— ipp,^  ESpkik 

to  be  one  of  the  greatest  industries  confidence— and  energv.  I  _ 

in  Ontario.  I  miportant  v’eins  are  being  opened  up  -  G.  D.  Oittno— «  Eima  Block,  caipaaj^  I 

_ I., _ _ _ _ _ _  ion  the  main  block,  and  to  the  north  edmonton. 


DOWF,  MINES  NEW  RECORD,  (ing  performed. 

Porcupine.  —  The  output  of  thei  Keeley  Developing. 


on  the  main  block,  and  to  tne  norm  edmonton. 

diamond  drilling  for  formation  Is  he-,  Domtnton  cipar  storeo— losoa  Jaapoa 

in'’-  nerformed  Ave,  Edaionfon. 

in...  pertormea.  Pmvtaelal  Nawa  Oo— Bdmaatoa.  AMa.  i 


Saskataoa  News  Apeney  114  Sccaad 
Ava.  Saakatoon.  1 1 


Dome  Mines  for -the  month  of  .lujyi  "South  of  Mining  Corporation  main  Av*-  saakatoo*. 
amounted  to  $423,427,  a  new  record  j  block,  Keeley  is  having  truly  won- 1  TABCOUVER. 

in  production  in  the  history  of  thcjderful  success.  There  Is  a  great  |  Vaacaavar  Btotel  Nawa  Staad— Ti 

mine  .and  rome  $4,000  ahead  d  thoir'^r  of  hustle  J  I  Pi;5“om«  sta»d_Va.«.ww 

hiprhpRt  production  m  a.ny  previous  this  property.  The  mill  is  ocing  en- ; 
mtinfb.  (Continued  on  Page  11)  I 


Northern  Electric  Company 

LIMITED  ' 

Manufacturing:  TELEPHONES.  WIRES  AND  (CABLES' 
^  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 

Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regma  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


m 
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The  Laureiitide  Company 


Limited 


GRANiyMERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Laurentide  Earnings  Up 
$500,000,  With  Working 
Capital  at  $6,104,0001 

I 

Total  Income  Increased  $47*1,000,  and  Earnings  on  Capital  Stock 
Were  6.9  p.c.  as  Against  6.2  Last  Year — Bank  Loans  Down 
j  $1,000,000,  and  Inventories  Also  Largely  Reduced. 

[  rhp  financial  siatcmrnt  of  the  rcntide  rower  Company.  Tlnip  total 
Laurentide  Company  for  the  year  income  showed  an  increase  of  $171,- 

Ijunc  30.  1333.  shows  a  marked'ini-  o'e.r  the  previous  year.  | 

]„ _ _  .  ,  Interest  clisrges  were  slishtly 

jp  \ement  over  that  of  the  previou.s  lower  reficetins  the  decline  in  the 
,  year,  not  only  in  net  earnings  but  iti  lianlt  loan,  hut  nearly  $300,nfMi  more 
I  the  general  liquid  position  of  the  has  been  allow  ed  for  depreciation.  a| 
-’i  company.  Earnings  themsehes  are  conservative  action.  Jhe  net  re- 
j  up  nearly  SSbO.noo.  This  would  in-  cf  $»61.0nii  alter 

■| !  dicate  that  the  new  vear  which  ’’’cetins  dividend  payments  of  6  iter 
I  i  should,  throughout,  enjov  the  in-  capital  stock  of  $3  .800.- 

!  I  creased  price  for  news.pnnt.  as  com-  compared  with  a  surplus  of, 

I  I  pared  w  ith  only  six  months  covered  ! 

!  ;  hy  the  present  report,  will  show  a  I<  t\ill  be  noted  that  the  profits  on 
j  marked  gain  even  over  the  present  operations  during  this  year  and  last 


I  report,  will  show- 


year  have  fallen  much  below  the  fig- 


I  ;  even  over  the  present  satisfactorv  ufcs  covering  the  year  I93(L];)31,  but 
j  '  statement.  The  earnings  ihi.s  year  these  wore  ahnormal  profits,  built, 
!  I  on  the  capitnl  stock  representing  ti.O  tip  on  prices  of  newsprint  that  work- 1 
liper  cent,  as  conipamwl  -vvith  6.3  per  cd  up  rapidly  to  a  peak  of  $i:?.o  a 


!  per  cent,  as  conipamwl 
cent,  one  year  ago. 


ton  for  the  early  part  of  1931  This 
had  its  obverse  side  in  a  heavy  slump 
not  only  in  prices  of  newsprint  Init 


(  lear  of  Keadju.stnient  Period.  not  o^iy  j,,  prices  of  newsprint  hut 

I  j  The  statement  of  the  eompativ  is  in  market  values  for  pulpwood  that 

I I  most  important,  however,  as  indieat-  followed  the  earlier  rise. 

*ine  the  emergenre  from  the  period  ,  ....  .....  a.,.,... 

I  of  high-prieed  inventories  and  a  re  Working  (  npital 

I  turn  to  a  more  nornni  basis.  It  The  working  eapital  position  of  the 


The  Outlook 

New  'i  ork. — In  a  state¬ 
ment  as  to  the  outlook  for 
newsprint,  Philip  T.  Dodge, 
President  of  the  Internation¬ 
al  Paper  Company,  said: 

While  there  is  no  diver¬ 
sity  of  opinion  as  to  the  out¬ 
look  for  the  American 
newsprint  industry  during 
the  rest  of  the  year ;  pub¬ 
lishers  and  makers  seem 
agreed  that  consumption  of 
newsprint  will  keep  up  its 
present  high  rate,  equalling 
if  not  surpassing  the  record 
years  of  1  922.” 

"Larnings  of  the  Interna¬ 
tional  Paper  Company  for 
the  first  six  months  of  1923 
were  very  satisfactory,  more 
than  covering  interest,  pre¬ 
ferred  dividend  and  sinking 
fund  requirements.” 

The  company  has  large 
orders  to  fill  and  is  operat- 
mg  at  a  niaxinuini,  hiit  is 
still  inconvenienced  hy  low 
water  conditions. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M AtVl’FACTi;m\G  AI.I.  GRAIJKS  OF  TUB  rOI,T.OWI>-r.  BOAnilS: 

CHIPBOAKl)  NLUSHOAKD  VAX  LINED  ItOAltD 

STRAWHOARl)  WOODFl  LI’  HOARD  I  O.MAINER  HOARD 
WHITE  PATENT  COATED  BOARD  .AND  SPECIALTIES 

MIM.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


I  .Turn  to  a  moro  nornni  h«isis.  Ii  tLo  workins  rapil<'Tl  position  of  iLo 
:  ,  will  he  ro'called  that  two  yours  a.gn |  ec;ii!ia.nv  is  very  satisfactory.  In- 

jian  inveritop-  reserve  of  $3.oon, noo  veiitories  arc  down  over  .fl.Ouo.ooo. 
:  j  was  e.stablished  to  cover  the  hc.xvy  while  hank  loans  have  been  reduced 
I  i  decline  in  prieos  of  imipw.tod.  'Ibis  n-om  .$3,572,000  to  $3, .507,00(1.  .Vet 
j  j  in  reality  might  have  been  taken  as  working  capital  stand.s  at  $6.104.0u0. 
_  a  deduction  from  profit.s  for  that  as  compared  with  $.5.i5n4.(tOi(  last 
I  year  anti  In  any  case  inranl  a  rrdiic-  year  and  $5,183,000  two  year.s  a,go. 
=7 ;  tion  in  the  acciurd  .surpli’.  of  tht  making  allowance  in  the  last  rase 
j  company.  for  the  reserve  of  $3,000,000  fccia.side 

I  This  reserve  li.i;-  proved  ampl.v  for  depreciation  in  pulpwood. 


MYSTERY  DEAL 
GIVES  LONDON 
A  LIVELY  TOPIC 


!  iiiif'  pioAcn  dnipi.\  for  drprociaxion  in  pii ip^A cron.  ..  .  ^ 

,  stifficirnt  to  ;ih:.orh  iiil  the  losr^rs  in  appears  a  comparison  of'  Workman,  Clark  & 

I  pulpwood  during  the  three-jear  pe-  profit  and  loss  accouni  for  the  p.ist  Company,  Coupled  With  Brit- 
I  nod  ending  .Tune.  3(1,  1933.  and  it  (hree  years,  and  the  balance  sheet;  ish,  Canadian  &  General  In- 


1,. m.M  .H.riug  irie  inree-jear  pe-  pr^rfit  and  loss  accouni  for  t 
I  riod  ending  .Tune.  3(9  1933.  and  it  (hree  years,  and  the  Ttulanc 
,  matters  little  how  the  amount  is  dis-  fQ,.  past  two  years: 
trihtn.('d  over  this  time.  Current  ..  . 

'opinion  undoubtedly  plaeed  the  eost  K.pH"!  Aw.ur 

jo’'  the  Laurentide  ‘  wood  pile"  at  a 

'naiher  high  figure,  and  a  defiation  Tnv"stm"iits''^'‘  'rr..(t38.i(-'R  $( 

of  this  repre.scnted  by  as  small  a  to-  f.isli  ..  .  ..  ..  .is.nts 

llal  as  .$2,000,00(1.  imi.'-t  he  re.garded  Ace  ice .  i  14K 


rurrent  .5ssets- 
Tnv  ^stin('lits  .  .  $ 


veslmenl  Company,  Share 
Subject  of  Sensational  Report 
— Sir  E.  Mackay  is  Director,  i 


(>38. ((-(S  $4,081.73.1  ( 

.IS.OtS  3^.^SS  , 


J.  C.  G.  KBRnV 
Frosldcnt 


DAVID  F.  IIOIIBRTSO.V 
Grnrrsl  Maii.ser 


CHAS.  K.  WniTTBX 
t'crrel.r)  -Treasurer 


as  a  most  satisfaelory  ending  to  o  !  miu  Vuiipii-’.'*' 
I'sittiation  that  faced  all  the  pulp  and  .ildse'  misccil. 
j  paper  mills  not  onl\  in  Canada  and 
Uhe  Cnited  State.x.  hut  tlie  whole 
;  world  two  .vears  ago.  ' 

coming  to  tlu'  delatls  of  the  re-  DiMdeud  due  . 
port,  ojxratin.i  i)rofits  of  $2,733,000  .5'ci  wrigcs  . 
showed  a  g'din  of  $166,301  over  last  'jjVi.'v’ n.v"*  ' 
year.  The  luofit  from  inue.stmenl-s  '  ,in\  .'  . 
jshowpil  an  im  lease  fmm  $332.000’to  fnpd.  div-.  .. 
$3Kfi,0((((.  repre  -enting  mainly  the  in- 
:  crease  in  the  dividend  of  the  I.aii- 


PROHT  A>n  i,i»ss  \rroi  nt 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


GONSflllBATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BAl^K  NOTE  COMPANY 

LIMITED 

BairiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

CanadaL 

for 

Banks,  Municipalities  and  Corporations 

Head  Offire  Franches  In 

Ottawa,  Canada  Montreal.  Toronto.  Halifax  &  New  York 


SaU'  ^ 

M -1  #  .  COAL 


Op.  profit 
j  prof 

I  Invest 


3..'if.i„7;i  4.771.117  I  inHiioial  Tiniev.) 

i‘i’’-''-n(t  Iu'(''((*4  'I'he  sensationul  .-i.tte. 

_ _ .  V^irnt  .«enl  K,  the  nritish  lioldei  ,  of 

*10. niri, ,',(;:•  $i  i.L'Pd.si:' ■  £  3,((00,it(i0  deheiiiurr  .stock  of  W  orU-  ' 
1  niiiiT,  Cliirk  (  ompuny.  .sliiphmld 

$  . .  V  ]ij7i(,,, 

ir<>,(ii((  sd.si.-,  Live.'ilment  (  omiiaiiy.  inisio'.. 

;.:.u7!73’:!  .7..-.T7Viti((  f'"'  'he  delxuitiire  lioldevs,  ('ontliiues 

ol','-',".!  disetissloi)  in  liritisli 

'I  Ml  "j  m:,1 eireies.  ' 

tisi.'.si  .-.Tli.'xb)  '  L.  .M.iek.iy  Ldg-nr.  tlie  well-; 

~  .  TT  7  7~  know  n  .\iiglo-C;(nit.di;)n  finaiieier,  is  i 

■’  '  '  '  ‘  '.'-.((I  a  director  of  iiolii  tiiu  eomputtiesi 

reoneerned.  in  Ihe  statement,  uml  ! 
„  .,’-7!,;-: A-  ('onii)atiy,  with  whleli  Sir: 


$J.7:tU.1.-..-i  $.'.U(iti,3.il  G..:1T4..-.B.’'|  m 

13.'»  l.HLMA.HLMA  "  .M«l(  K.i>  IS 


$2,713,000  $2.252. C)2i»  $  ..H.m.772 


I  Surplus  .  .  » 

I  Invent,  fos 


jKfi.in;  ;i.r2.5i;i  no.fitT ,  ono  of  tlio  priiH-ipa-ls,  aro  rc^risirarsj 
$(P.7'(!.K 

tii.wK  itn.ai,  8H.-,,u,io  I 

^  CompaTty.  the, 
(hartereil  aeeounta nt.s,  who  vvorr  in-! 
$(.!>«!>. 10.1  $i.7!ti.ot;i  $i..m,i,;(:;h  sl.iueird  to  leporl  on  Ihe  financial' 

|.7J8,((00  1,728.0((1(  i.t-S-ow  ,1|- '^Vorknian,  t'lark  it  Com-' 

$2tii.i(ii  $(i«,n(!i  $'.787,V2>t  pany,  state  that  tlie  debenture  inter- 1 

.  ..  2.1(00.(100  o,.it  paid  on  Augn.sl  1  w7(R  pailly  ob- 

V2('(  101  S(;(i,o»ti  $7M7.02K  I  tiined  l(v  t.iie  .'-ah'  of  .some  of  tin^ 

1  .•i«i(,.'.2s  i.t2.i’.4(;7  (;i.-,',.'.iK  company's  bolding.s  in  oilier  conn- 

$i.7.'.n.r>:i2  $i,4Kt>,r,2>i  $i.4'2iiii7  hunies.  and  that  the  .slinking  fund  in- 

Ntnlmcnt.  <1tio  .Tiino  .1.  has  not  itren  I 


$1,750.0:12  $1,4H9.452>>  $1.42:1.167 


For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 


&  Shipping  Corporation 


211  McGill  Street,  Montreal. 


Main  833* 


SOUT  LORRAINE  WORK  ] 
ON  GROWING  SCALE 


((  ontiiiiied  iroiii  I’tige  Ifli 

.'larged  to  150  Ions,  the  addition  to  be 
operating  In  Oetolier.  .\  new-  level, 

I  the  eighth,  at  56i)  feel,  i.s  Ix’ing  open¬ 
ed  It))  and  gieat  thiii'is  are  expected 
I  of  it.  5\  hen  Ilte  Kce'ey  (  oni]iany 
j  was  fonnc'l  in  1!i30  some  iJievious 
rievelopntent  work  had  been  clone, 
wliiel)  had  re.-.ulted  in  indirtaiiig  an 
oie  reserve  of  30f>/ifMi  ounces  of  sil¬ 
ver.  The  mill  t^larted  operating  in 
the  middle  of  1931.  During  l!i33over 
xno.OflO  onnce.s  of  siher  were  pro- 
(iueecl.  and  the  prodticlion  for  the 
•irst  six  months  of  the  cnrreiF  year, 
totalling  731,000  otineos.  nearly 
teaehed  the  prodticlion  of  the  whole 
cl  last  year.  The  ore  re.scrvi'.s  Indi¬ 
cated  by  mirie  development  more 
than  kept  pace  with  the  increase  in 
prodnciion.  and  a  monUi  ago  the 
management  of  the  Keeley  estimated 
that,  on  a  conservative  basis,  there 
were  more  than  3.000.<M(0  ounces  of 
.'ilver  in  sight.  The  property  is  now 
approadU’ng  an  inlerestingistage.  The 
enlargement  of  the  mill  i.s  proceed¬ 
ing.  and  the  increased  plant,  vvhirh 
it  is  expected  w-onld  t>e  operating  the 
next  month  or  so.  should  he  able  to 
(leal  with  .50  per  cent,  greater  ton¬ 
nage  than  the  [(resent  eapacity. 

Tr((iit  Lake  L((. 

"To  the  smith  again  of  Keeley,  the 
Trout  Lake  Mining  Company  prop-: 
erty  is.  bring  worked  hy  a  prosper! 
shaft  vvhirh  follows  down  on  the 
Woods  Vein.  This  shaft  is  down 
1.50  fret  and  has  given  dlstinetly  rn- 
en.traging  values.  !5ome  hich-gradr 
has  hern  found,  hut  in  loeali/.cd 
parehe,'.  This  wok  is  ladng  earried 
out  h.v  Mining  <  orpoiation  on  behalf! 
of  Knglisli  interests,  and  is  a  vi-ry  1 
interesting  pr(':Mte‘''ing  otieration. 

"To  the  east  of  and  ad.iolning  .Min¬ 
ing  Corporation's  main  block.  1/or-j 
rain  Consolidated  is  well  into  Ihe  lob' 
of  de-w-atenng  it.s  vvorking-s.  follow- j 
ing  the  turning  on  of  power  to  it  last  | 
week.  There  arc  half  a  dozen  veins  ; 
on  surface  tat  this  i,rr»perfv .  erf  which  ; 
but  two  were  opened,  at  shallow! 
depths,  underground.  | 

I  "Preparations  are  being  marie  fort 
idevelopment  in  an  ambitious  wav-  ot 
I/oirain  Silver  Syndicate  properties.: 
‘  Eouth-west  r.f  Mining  Corporation.' 
•Similar  interests  have  in  mind  thej 
■  exploration  of  the  bed  of  Trot  Igike, 

!  hilt  their  plans  are  In  alieyanee  pend- j 
ing  a  settlement  of  their  application  , 
j  for  permission  to  drain  the  lake.  i 
I  New  Rbodesinn  Co. 

I  “Work  is  proceeding,  as  yet  in  a  | 
small  way,  on  two  claims  we.st  of ; 
Mining  Con, oration  called  the  Origi- 1 
nal  Five,  so  named  because  they  are  j 
owned  by  the  men  w  ho  once  held  all 
the  best  ground  in  I-orrain.  ThLs 
work  is  backed  by  the  new  Rhode¬ 
sian  company. 

I  Maidens  Proper! j. 

"About  four  miles  from  the  pro- 1 
I  dneing  section  of  the  camp,  an  im- 
;  portant  undertaking  is  being  earried  j 
lout  on  the  .Maidens  property  by  in- 


BOOK  PAPER  DOWN 
IN  JULY,  UP  7  AIDS. 


Tlie  <  xiiorts  of  l-iook  paper  in  .Inly 
show  i  d  an  appreeittble  decrease  on 
lho.se  of  .lul.v.  1932—357.11111  pounds 
aga.inst  617. 70f'.  this  Ix'iiig  due  to 


j  (  niiserl  H.t  Sliiiiip. 

'  T1  ey  add  that  tlie  pre-sent  posi¬ 
tion  bus  been  riiused  by  the  serious 
.'■■hipbuilding  "s.liiinp  "  and  bv  tbec'tn- 
verslon  of  reidily  'realizable  as.'-ets. 
iind  Ibe  re-invesimeni  of  the  pi((- 
I  reeds  in  "If'  preterenee  shares  of  the 
■.Northumberland  Sliiithiiildiii  j  (ok 
‘  liany  (which  guara.nK'o '  lie  de!;>n^ 


smaller  .shipments  to  the  C.  K.  and  m  aequiring  ...itic,.. 

.\ustialia.  and  also  to  the  fact  Ibatl"'  I>'mited.  ,y 

.New  -aland  dropped  out  of  the  »|'-'>l>'-"'l"rs.  and  tlie  I.anarh  lure 
market.  For  the  .sevii,  months.  I  "'’7'  '  '  The  to'al  sun,  ■  ii,- 

bowever.  our  mills  ate  away  ahead  |  ',7.  -  »-re 

ol  the  I  orresponding  period  in  1933;  '-'d'd. 

the  figures  arc  2.93.5.600  pounds  in'  ''"I'^denuc  this  .vpc:  ic- 


I'c’!!  and  930  $i(((  in  ];i33  In  bonds  r>ort.  the  Hritisli  (  .(iiadiaii  <v  ('..iieial 
and  w-riting.sa  dlfforent  slate  of  af-  '■'>'til'>‘'hv  n  .  mutnetul , 

fairs  Is  show  n,  the  .lul.v  (  xports  be- ; 

ing  190. ion  po  iiid.--  comitaced  w  Ith  ;  until 


1 57.  mo  in  19,33. 


The  total  for  IbC' 


1938.  debenture  intere.-l  uut'I  tlu-n 


.seven  montlis'  period  t,-  striking  i..('x’”>K  payable  onlv  out  ul  . . sand 

.501.800  poiitKl-  acainst  .5O1.00(|  ’It'!!’  t”'''"'  •'■'■''o n' 0"(  .  v( ced- 

poiinds  in  1933  The  C.  K..  .South  ! ‘"K  X300.0oo  .sh.uild  iu-  aullioti/.c.l. 
AfriCit,  Au.stralia.  .New  Zeahind.  In-i  **l’r((fil"  ,N((lcs. 

dia  and  .Japan  bought  lutivily.  Aiis-|  jn  return  fot  ihe.sc  <  (inc(>s.-.ions.  it 
tralia  with  4S9,oO'(  pounds,  taking  is  proposed  that  the  ((uuiutiiy  '-lia'l 
about  double  this  .vear,  while  the  lEsiie  profit  eerl  ifi(  al(-s  I((  tiie  de- 
C.K.  requireuK  iits  I'o.  r  from  3o,800  benture-holdrrs  and  inei(;ase  the  rc- 
to  176,400  jiounds  In  kratt  wrap-  demption  lu-iee  of  tlio  .■iloek:  that 
ping  pnimr.  tlie  export-  in  .Inly  were  jheo  of  tlie  din  dors  shall  lelireand 
1,643  tons  (•otnj(.(i  ('(1  vvith  1836  in  be  rejiIiKed  hy  nominees  of  the  trus- 
1923.  The  figur('-  for  llic  seven  tees;  an  i  that  tin-  .lotm  Wtitson  and 
months  boin.g  13.1.j  !  tuns  against  9,- '  i.j^(,]ii,-e  Steel  .■.'harfs  shall  not 

378.  The  rni1(i!  Kingdom.  .Japauii.e  sold  or  jde.dged  wiihoiii  the  eon- 
and  Australia  vv< fc  ilu-  (  hief  custom-  „f  tlie.se  nominees, 

et's.  :  lyescher.  Stephens  (.■  Conirsdt.v 

-  — — - - -  state  Iltal  after  inv  (  stigat  ion  thev 

djnn  TniJ  kJli  |  PflD  satisfied  that,  nothing  can  at 

^UU'IUn  IVIILL  rUli  ,  present  he  recovered  from  the  North 

yiOUT  UAIA/I/  MIUCC  '‘tnberland  Shipbuilding  Comimiiy 
rilUnI  nMVilV  iTliritO'nndei  its  giiatanlee. 

.  .  Offered  ill  lilt’d, 

.Night  Hawk  iviitnsiilai  Mines,  j  fp  Fehruar.v.  1930.  Ihe  t)ro.sper'  t.- 
Limitefl,  has  issml  ti  -liieinenf  that  offering  lit'-  stock  to  the  piildit 
praetieall.v  all  tl.(  co.J'pmeiit  fo'r  the  Khfmed  that  it  had  a  specific  fjrst 
projiosed  200-ton  to  ll  ha  ■.  been  pnr- 1  charge  on  land.'--,  buildings  and  ii'anf. 
elia.-'ctJ  and  is  1«iiil'  deliverf  d.  It  is  a  flo:(ting  charge  on  olbe.r  assets, 
hoped  that  Ihf  mill  will  be  re.adv  to  tjip  )/jia)  3.1.}:,. t.s.  including  ca.'b  to  he 
Mart  hy  the  beginning  of  Nov  ember.  |  received  from  Ihe  debenliit',-  -toek 
The  ronip.anv  is  s  so  planning  to  jasue.  wire  valued  at  £S..35o.ooo.  of 
sink  a  new  thref-eomparirnentshaft  1  which  X  t.360,oi'»o  was  ui  inve.  1  luents 
to  a  depth  of  135  .'eet  to  he  reaily  in  artfi  cash. 

Janu.'iry.  i  It  was  stated  that  the  .N'orihutnl*e.r- 

-  -  -  .  j '■and  .Shipbuilding  Comiian.v.  (which 

NIPISSIN17  NK"  Dl<*ll  I  gua.ranteed  Ihe  deheutinc  st)  -*(t 

w'  lOlt  Hf  F,  TL\R  I  held  the  whole  of  th'-  share  capital 

Col»aIt.  [luring  .Icly  .N'lpissing  Workman.  Clark  <$•  Company,  and 
produrrri  398. ""O  nuiK  es  of  silver,  its  ^  tke  control  of  the  Kanark.slii'Ce  .-Stef  1 
highe.st  prodiution  in  one  month  ,  Compan.v.  .a nd  .lohn  M'atson.  I.iiniteo. 
during  the  present  ye.nr.  The  esti-  N'ow  tlie  tru.* tecs'  aceountant.s  dis- 
mated  net  tvalue  of  this  was  $168,- '  AVorkman.  (  lark  &  (’om- 

200,  '^■/l-Pony  assets  that  were  in  iciirlilv 

- ^ - — ; — '  '~T~1  ...i.v,  .T~rre-allzahle  form  when  the  deheiii  ures 

lere.sts  ejo.selv  a,-,so(i.i  <  (  •  ^Iw'ere  issued  l  ave  been  told  and  Ilte 

Keeley  Aline,  who  h.ive  (on.Ki.  ^  !  proceeds  reinvested  in  li  prcfeirneo 
transmission  line  is  p,  ,i'  <  <  (  j  ( om- 1  .N'orthiimhcrland  (  'oin- 

pletcd  and  it  is  the  m  pany  and  in  aciiuiring  the  control  of 

a  deep  shaff  to  a  ijohn  Wat.soii.  Limitid,  colliery  pro- 

1.000  feet  The  1’ \  ■  prietors.  and  Lanarkshire  ,meel  Com- 

dered  and  is  to  he  -  IP  pany.  these  transaction.s  involviu'^ 

tttonth.  oiver  X  IOOO.OOO. 

"Threo-qnai  let  s  o'  ■(  ouie  from  •,  1 1  1  , 

the  Govenimenf  Dock.  Lake  Temis- 1  Dubbed  a  Mvsten. 

kamina.  work  has  stall'd  on  the;  The  disclosure  of  tlie  financial 
lyakeside  Txtfrain  gm' P  "f  Lhitee  j  plight  of  AVorkman,  ('lark  Ar  Corn- 
claims.  Outside  the  Seiitli  I/Orraiu  pany.  and  what  the  I>aily  AlaJl  de¬ 
field  proper.  McKinle.v-Daitagb  .Aline  scribes  as  "The  X  I.OuO.ooo  Mysteiy" 
has  a  rrew  of  men  shift-suiking  near  has  cati.sed  .n  decidedly  unpleasant 
Pine  Lake.  .And  a  Cob.ii’  .svndicaie  sen.sation  and  dchcnture-holder.s  are 
has  a  small  rrew  on  tl)‘  f'd  I*ang  calling  for  the  formation  of  an  in- 
Caswcll  property  at  La'o-.r  i.akc.  ’  j  ilepeudent.  coinmiftee.  entirely  uii-| 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
— - -  :  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
IMaiHs  at  Woodfibre,  B.G’,  Swansea 
Bay.  B.C.  Port  .Mice.  B.C. 


Belgo-Canadian  Paper  Company 


\^4-<2U'vu 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MII.I  .S  .\T 

SHAW  IMG  AN  FALLS,  QUE. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Gontractors 
IJI  ILDINCLS,  CANALS,  DOCKS, 

BOWER  l)E\ELOrMEM’ 


OTTAW.V 


Head  Office:  MONTKE.VL 

Branch  (Jffices: 
IIIOKOLD 


VICTORIA 


'XOVIR 

JR$h 


Sherwin-Williams 
Paints  &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN.  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish 
Makers  in  the  World 


STEAM  COAL 

^  Selected  Grades  Suitable  for  Manufacturers 

I  CAR  DELIVERIES  A  SPECIALTY 

I,  THE  CANADIAN  IMPORT  CO. 

I  318  Board  of  Trade  Building 

!  MAIN  644-5-6  MONTREAL 


pany,  thcke  trHns.vtion.s  involviu'^ 
otver  X  4 .000,090. 


j  ceniiei  l(  (1  -A  illi  li'ic  I>i'iti.'-li  t'aiiHdiun 
and  (Icneiul  Investiiient  ('oinidiiiy, 
.or  with  Woi'km.'di.  t'lark  and  it.<  as- 
'  Kociates.  I((  iiiv('stigale  tlie  com- 
!  pany'.s  position  and  report  to  the  (L- 
I  I'entcre  holder  . 

STOrSLASH  BURNING 
:  IN  PROVINCE  OF  N.B. 

I  St.  .John.  .N.i:  Following  s-iniilar 
I  action  in  Queo'e.  i^pring  and  siini- 
nier  sdash  burnin.g  h.t.s  been  jtrohib- 
ited  ill  -New  lirun.-.wiek.  as  a  lesiilt 
of  Ihe  agitation  for  inerta.sed  precau¬ 
tions  to  prevent  forest  fires. 

This  decision  has  bc(>n  reached  by 
tbe  Mini.''i(>r  of.Li-nds  and  Mine>  juidj 
is  prorniilg.(t(*<l  in  a  proclamation  | 
1  publi.'bed  in  tlie  Ko.val  Gazette  lliisi 


w  (  ek  ;  the  only  period  during  whieh 
slasi(  burning  will  In-  allow'.-vl  vvii! 
te-  dining  Ihe  uloniti  endin.g  Septem- 
ber  l,5ili  and  ilien  only  under  perimt 
and  offiej^al  .'■iipei  vision. 

|{(giilations  whieh  thus  beeonie  ef- 
l(  Clive  provi.le  tor  Ibe  burning  f>f 
slasti  under  direct  stiitervdsiotr  of  fire 
fangei's  in  llicir  distriet.'".  provi.sion 
being  made  for  six-eial  attention  be¬ 
ing  ((.lid  to  pixH-auiions  against  the 
Sinead  of  firev-i.  Tin'  in'oelaniatlou 
ve.-its  in  Fore.^'1  hangers  authority  to 
is'-riie  permii.s.  aeeonling  to  tbe  con- 
dition.s  pre'vailiiig  in  their  districi.s. 
and  any  peixson  burnng  under  the 
new  airangenient  is  reqnil'td  to  no¬ 
tify  his  imniediate  iipighhor.^  before 
setting  fire  .so  iliat  they  mav  take  the 
niaes.stiry  igep.s  to  protect -their  pro¬ 
perly. 
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Partnership  Protection 

Hhtp  you  FTcr  onnsidprod  what  would  hap- 
ppn  to  yonr  buslnoss  If  your  partner  died  ? 
Krery  business  cxenitiie  has  to  face  the 
likelihood  of  a  forced  sale  to  wind  up  the 
estate  of  his  partner,  unless  he  be  fully  pro- 
tected  by  partnership  insurance. 

Would  you  like  particulars  of  this  sound 
business  insurance  I 

The  Great- West  Life 

Assurance  Company 

"(,-33’'  Head  Office  Winnipeg 


HOW  INSURANCE! 
SALESMEN  CAN  : 
DEVELOP  FiaO ! 


Insurance  Notes 


Announcement  ha.s  been  made  that  I 
the  Norwich  Union  Fire  Insurance  j 
Society,  I/liiTitcd,  will  In  future  be  re- 1 
prescntefl  in  Montreal  by  the  U.  A.  j 
Whitehead  company.  limited,  who' 
will  act  as  general  agents  for  Mont¬ 
real  and  district.  Head  office  for  I 
Canada  of  the  Norwich  Union  is  at 


VESSEL  OWNERS 
EXPRESS  VIEWS 
IMPERIAL  SCOPE 


,  to  .  J  ,,  ,  I  anaua  oi  ine  .-\orwicn  tnion  is  <n. 

Value  ot  Prospects  and  Means  of  Toronto  under  the  management  of 
Following  Them  as  Purchasers  John  n.  I.aidlaw,  and  the  comiiany 
of  Life  Insurance— What  Sys*  has  heretofore  maintained  a  branch 
tematic  Lists  and  Information  in  ^ Montreal  for  many  years  in , 


Do— Letters  Are  Valuable  at 
Times. 

Among  the  many  educational  pa¬ 
pers  read  before  the  .Montreal  con¬ 
vention  of  the  liife  Underwriters’  .Vs- 


tho  Province  of  Quebec,  recently  un¬ 
der  the  management  of  O.  W.  Had- 1 
rill,  who  now  becomes  associated  | 
with  the  L'.  A.  Whitehead  Company,  j 

t'uthbert  Hawkes.  genor.il  manager  ' 
of  the  Bankers’  and  Trade,r.“'  Insiir- | 


Committee  Appointed  by  British 
Chamber  of  Shipping  and  Liv¬ 
erpool  Steamship  Owners’  As¬ 
sociation  Make  Public  Reply, 
to  Overseas — Imperial  Scope  { 
as  Viewed  From  Their  Angle.  i 
-  i 

(Front  Hie  London  Bureau  of  The! 
rinaiieial  Times.) 
liondon. — An  impotrant  memoran- 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTRE.AL 

S.S.  “ERROLL”  -  -  SEPT.  20th 

S.S.  “AUSTRAL I ND”  -  OCT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

S.S.  “TREMEADOW”  -  SEPT.  15th 

Jor  SYDNEY,  MELBOURNE,  ADELAIDE. 

For  freight  rates  and  all  oth^r  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


soclation  of  Canada,  was  one  deal-  ance  Comp,any.  iJmited.of  .V'mIralia,  has  been  prepare-d  by  the  Com- 1 

mg  w  ith  t  he  "Handling  of  Prospect  visited  Montreal  l  ecenily.  He  ,  mittee  appointed  by  the  Chamber  of  i 


Lists.’’  This  paiver  was  read  by  H.  for  Toronto  and  New  York,  on  route  ; 
tv.  Manning  of  the  North  American  to  Cuba  and  South  America.  ! 

T-.ifo  A?snra.nre  (Company.  —  , 


Mr.  Manninf?  i^aid  as  soon  as  yon 


Cuba  and  South  America.  !  Shipping  and  Liverpool  Steam  Ship| 

_ _  I  Owncr.s’  .\.ssociation  In  reply  to  cer-i 

James  D.  Cherry,  general  manager  j  tain  quc.stion.s  that  have  been  ad-  j 


Montreal  Asencies,  Limited,  has  ,  Pressed  to  the  British  shlppln.g  in- j 
into  Its  component  parts,  each  Lme  ^  |  dustry,  in  iview  of  the  forthcoming  | 

henceforth  becoming  an  entity  in  it-  ’ _  ;  Imperial  Lconomic  Conference.  j 


Intercontinental  Transports  Limiteil 


FROM  MO?fTRKAL 


Men  of  Ability 


henceforth  becoming  an  entity  in  it- 
,self;  an  individuality;  a  picture  be- 
!  coming  more  and  more  real  in  direct 


I" . •.  . . ,i  i-ivi.mv  1..--  irimiranee  for  i  The  Committee  state.s  that  if  waste 

coming  more  and  more  real  in  direct  The  system  of  group  in.suranre  lor  .  .  ^ 

!  ratio  to  the  infonnation  which  we  civil  servants  in  Manitoba  which  was  of  carrying  power  is  to  be  avoided 
!  gather  regarding  it.  The  subject,  established  liy  tlii>  prov  incial  govern- '  tj,p  ship  must  be  able  to  secure  lioth  | 
!  I  tiei  ofore,  evolves  itself  into  the  men!  in  l!t2l  is  fli.-;contiuued  as  eif ,  in-vvard  cargoes.  There- j 

I  handling  of  individua!  prospects.  of  "the  ■  Hom  the  point  of  view  of  the  I 

Owing  to  the  varying  circumstances  eiinent  at  thf  la  i  i  cu  r,r.;r.n  ...a,,  .viz,  cKir^rvi-no-  ir, 

I  governing  different  cases,  it  is  im-  Urovineial  legt.siatiirc.  The  maxi-  sn.ppi.ng  industry  the  shipping  in-, 
;  possible  to  develop  and  fixed  set  of  policy  un  U:-  it:e  '^’as  ;  dustry  the  a/lin  and  object  of  alii 

i  nile.s.  ,Ts  e.TcIi  <lem:inds  to  a  measure  and  employee.^  w  ho  h.id  poll-  taken  to  assist  in  the  oreation  ( 

'  the  creative  imiiginntion.  the  ingenii-  * of  this  foiTi  th 'of  markets  w-fthin  the  Flmpire  ^ 

luity  and  initiative  of  the  salesman.  ' 

OiiesHiin  nf  Sit- 1  prpmium  for  Hie  vrar.  I  must  be  the  ultimate  e  fahli.  hment , 


looking  for  n  line  of  endeavor  with 
splendid  prospects  of  rapid  advance. 
ment,  and  good  reiniineration,  should 
seriously  consider  the  opportunity 
offered  by  a  yoiiug,  progressirc  life 
company. 

■  COME  WITH  THE  COMMERCIAL" 


HEAD  OFFICE  —  EDMONTON. 


TO  VATWritP 
“S.S.  VVTIliituI  Coanly”  i 
(Sirori'o  Knowl 
t‘<s.S.  Ivor  licnfh” . 


TO  HAMBint. 


TO  rtOTTrnn  wt 


,  Sept. 

IS 

•*S.5.  Rrnril  (  i»i:nY>*  .  .  . 

.  ^cpt. 

11 

llsiNtinK.M  (  oiint>** 

.  .‘•ept. 

36 

.  Sept. 

.20 

T(l 

••S.S.  Wcllnntl  fountj** 

,  .  Sept. 

18 

iMroofo  Kiiiits) 

t  neno(e»  from  ciurlM'<!  Orf.  l»t. 

Sept. 

11 

.  Sepl, 

30 

Sailinf(s  from  Monir?aK 

Que. 

to 

St.  John’s,  Nfld. 

'ailing  at  Charlottetown.  P.E.T. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


h  ,  OiiesHoii  of  .Status.  . .  . . . 

I  •  The  status  of  the  prospect  may  be 
I  the  oliject  of  (luestion.  Some  may 
|!maintaiii  thait  a  prospect  cannot  he;  ■VL^y-.rlrl  Murinf* 
ipropcrly  so  termed  until  his  case,  TV  UJ  lU  ivtdiiiic 
•  has  been  inve.'-tigatotl  up  to  flie  i  I  Lm 

i  point  where  the  salesman  is  sati,s-j  UJilUtlllvAll  i  »*  o 

'  Tied  that  be  can  insure  him  in  his  IfnrvmV'oniOIlt 

.company.  The  danger  of  so  c.onfin- i  1 IHJXI  U  >  C  liiv,  ni- 

I  ed  an  interprotation  lie.s  in  tb.?  fact  I 

I  that  an  agent  w  riting  hu.iiness  In.'^iir-i  A  dl.stiuct  ray  of  ,-un.  hiiic  at  last 
!  anre  would  not.  under  such  t.erms,  jlias  biviken  over  the  wnrbi  sliipping 
j  classify  a  salaried  rlerk  as  pros-  industry,  follow  ing  several  yt  ais  of 
!  peel.  If  we  are  to  understand  that !  lethargy.  The  United  Ptate.  Ileparf.- 
I  a  prospect  is  one  who  has  a  pos.si-  !  ment  of  Commerer  has  jusl  cuni- 


I  mu<!t  be  the  ultimate  e^fabli.shment ! 
j  of  trade  on  a.n  economic  ba.ais.  j 

I  Table  of  Imports.  i 

I  I 

I  The  natural  resrsiirces  of  particu-j 
lar  parts  of  the  Umpire  may  be  do- j 
!  veloped  by  means  of  gifts  or  loans  of  1 
population,  materials  or  services,  | 
hut  the  extent  to  which  all  such  ■ 
forms  of  help  can  be  given,  must  he 
within  narrow  limits  in  both  tjmP; 
and  amount,  iiuless,  as. a  result,  that  ' 
pa  it  of  the  Umpire  i.'.  enabled  to' 
come  into  the  market  more  freely  as  i 
.a  buyf  r  as  well  ais  a  .selitr.  No  pa.rt ! 


t“S.S.  Ivor  llcatk  ..  ...  ..sepf.  .to  .tlanon’’ . Kepi,  l.'.th 

For  Rate,  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Assurances  in  force  - 
Assets  -  -  -  -  - 


Sun  LIEE^Ass.ui^ahce 

_ -  I  a  _  _  '  A 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


emtiody  any  of  the  foregoing,  viz.: 

1.  Lists  of  pro.sprcts  built  up 
i  through  person.-il  eanvas. 

2.  Lists  built  up  out  of  sug- 
go.sted  names. 

I  3.  rrep.-ired  lists  of  iia.mes  of 

i  people  unknown  to  ilie  sa.Jefl-  j 

man. 

.Mr.  Manning  then  oiitlinrd  the  ne- i 
i  oe.'isary  information  data  conrerning  ; 
Hie  prospeet  wbieli  the  salesman' 
sliniilil  rtx’k  In  secure.  | 

He  then  conlinm  d: 

All  Eve  to  llenllli. 


Mailer  of  .Marketing. 

The  problem  of  the  dewelopment  \ 
of  lmp''rial  resources  is.  to  the  Brit- 1 
Lsh  .'■hipping  .ndustry.  mainly  cen- ; 
trfd  round  the  marketing  of  the' 
ma.niilaetures  and  roa!  produced  in , 
the.  United  Kingdom.  Apart  from  I 


From  .Monircal. 


rif/c  .•strani.'.liip.'.,  J.ld..  Hi'pl.  I-’:  ('.ana- 
dian  Uxplorrr.  Canadian  (iovern'iiont 
Merchant  Atarine.  Sept.  1i’;  llratit 


.e  V>.OIIipdny  ■  for  insurance,  although  this  ,  pleted  a  miiwev  of  the  world  shipping  '  ^^mplre  can  penn.a.nent.ly  avail  ^ 

apparent.  hn..s  the  '  .situation  and  11  show.s  that  in  the  <"'-'-«as,ed  power  to  pro- 1 

:)niiniOn  ;  money  tx)  pay  the  premium,  and  ran  I  12  montbs  ended  June  Jo  last,  tbe  '  .  '’n  '“'Iv  : 

1  p;4Ba  the  rcquirfHl  phv:-iral  rxamlna- i  st.rinn  of  flir  uorlft  | impoi  ^  i  x-. 

«C<>nnnnAnn  ’  Hon.  then  we  are  brnadenlng  the  eliued  2.11.3.200  “ross  t/ms.  rha.nge.  lu.d  no  shipowner  ra.n 

-  -  $630,000,000  i.Pope  fr,r  tbe  treatment  of  such  a  Kit:  Re-Emplo,  nienl.  1 

■  iihieei  -i  •  thiK  i-iiipio.v no  im.  freight?  on  a  voyage  with  cargo  out- ! 

-  -  S 170  000  000  '  ■  uiv ivinn  The  report  also  shows  that  of  ihi.s  ,  wards  to  a  port,  from  which  it  is , 

;>1/U,UUU,UUU  ,  Pvo.nects  ar^g^e  -  'dbc.rea.se.  LfiPt.-SOC  gross  tons  were  hopeless  to  look  far  a  return  cargo.' 

Pio.  pee.ts  .are  geuei.illy  di.vnded.  o>r  p,,^  einplovment  during  the  fjr;  t  I 

fall  iiilo  ela.ssifi«itions  according  toj^^^x  months  of'this  year.  The  fact'  Mailer  of  .Marketing.  , 

I  loealii.v,  occupation,  f  inane  Lai  sbijid- j  that  idle  tonnage  has  declined  moiv  :  The  nrobleni  of  the  development  | 

'  dT'\r'i'on'''l  shmHd  Imp-rial  resources  is.  to  the  Brit-' 

I  di.s..us.-ion  I  should  like  to  classify  i-  mnnlhs  indicate.s  that  the  .slowly  uh  '•hiim  tie  .ndiislrv  mainlv  cen-' 

A  k  ^  4  headings  Improving  oversea  trade  of  the  world  i  „„  '  rZmi  t  m  nw  -keHnf  cf  the ' 

?  IrANAnA  '""'-  h.  ill  tlidr  broader  sense,  will  j,  momentum.  !  manum  andToa! 

V^/All/'YJLanL  embody  any  of  the  foregoing,  viz.:  i„  i.w.i  ,  man  irofuii  s  am  ro.ii  proouLCd  in ,  | 

^  1  li^,:  nf  nrosupets  built  iin  *"  the.  United  Kingdom.  Apart  from  I  , 

..^'JS^ONXRBAU  I  through  per.son.H  canvas  Furthermore,  ocean  freight  ratxjs  cervices.  th(  nation  has  mily  such: 

•>  lists  built  nut  of  sue-  HbParently  Peached  bottom  in  the ,  nmnufaciiires  and  eooal  to  offer  in' 
“osted  names  Q'laFter  of  1322  at  Ud)  per  cent,  exchange  for  the  food  and  raw  raa- ; 

_  I  3.‘rrep:ired  ‘lists  ofna.mes  of  average  for  i;H3.  In  the  first  ;  terials  ii  nee.ts.  and  tJiey  are  tiV! 

people  unknown  to  ihe  sa.bvs-  Tnrter  of  I32.:  the  index  rose  slightly  ,  only 

to  Idil.k  and  stood  .at  103. ,5  for  the  the  ship.s.  3  lie  real  shipments  alone  j 

-  ' - -  - - -  - - ‘  Mr.  ‘Manning  then  outlinrd  the  no- i  ^.'♦■hi>o-h  the  ,n- j  represent  a  buul  SO  per  cent,  of  the, 

—  ■'  ieossary  .nfonnation  data  concerning ;  *ho'’-d.  mtinite.s^  the  total  of  the  ou  ward  coiToes  -hip., 

the  prospeet  wbieh  , he  .salcsDia.n h  Ls  .significant  that  :  ped  froni  (.-real  Bnt,iin  and  th^ 
slmu  d  •.«vek  insecure  i  f  here  w.as  , an  Increase.  pire  Is  the  buyer  of  only  about  t  per 

‘,.  .1.  The  sales  price  of  ship-  rleclined  >  eeiit.  of  such  coal,  as  the  Dominions 

rr  »•  *  ill  Eve  to  ilenlili  *"  first  half  of  1323.  but  this  generally  have  their  own  supplies. 

^anadtan  Ports  x,,,hougl  u'  '■  no  "  ‘av^num’s  conc.ldere.d  Certain  I  imitotious  , 

•ARnougii  It  lo  noi.  a  sa  c.m.ins  contrary  to  the  view  that  the  sifua-  teitain  l.imitaTious.  | 

place  to  pass  upon  the  pliysieal  con-  ,, _ , _ _.  .  .  .  ,  .  , 

■  .  V,; _ ..ill  i,  i„  tion  IS  improving.  The  shipment  of  manufactures  is 

cliTion  of  a  p-rosnoct,  still,  it  is  pos-  ^  ,,  ^  ,  ..  i 

(iovevnnient  Merchant  M.anne.  .se„t.  .  ,ic,.eio„  the  faciili  V  Of  deter-  B  orld  Tonnage  I  p.  limited  both  by  the  consuming  pow  - ^ 

.stodiii.'.hips.  Md..  Sepi.  15:  Cornish  pom  is  probahiv  insurable  tbiough  June  30,  1323,  according  to  Ihe  siir- ' imposed  b.\  the, 
I'oini,  Furnc.s.^  i.ine,  ttept.  15;  vveiii.nd  different  forms  Of  policies  '’bV.  had  increased  bv  1.128,0ihi  gross  ;  Dominions.  1  he  preferences  given  , 

(touniv.  Intel  colonial  Transports.  l,id..  unb  oyn<  on  Cl  oni  iorms  oi  poll  its  ...  V.,.. !  under  those  tariffs  are  designt-d  To 


(lovM'nnif'Mf  Mfrchant  Mniin*’ 


('rinn^inn  P/i-  J-.’  Arii«>nln.  .N ndinr- 1 )nnqkfson  IJik 


l»i  <  Vniadian 


Certnin  l.iniitotious. 

The  shipment  of  manufactures  is 
limited  both  by  the  consuming  pow. 


!'hc  preferences  given  T 


Sept.  15;  Conri'i  din.  .\ nrhf^r- I ld«»on 
I.ine,  Sept.  15;  Tiirr  ••man*',  White 
Stnr-T)i*niini'»n  l.inr.  Sept  21.':  riMniinn, 
XS'iiite  Stnr-T>(>niiiiion  Line,  Sept.  20. 

Tn  Tk'lfast  and  tilasKow.-  .^tarbuln, 
Canadian  I’auifir  Strainshlp.'*.  JAd., 
Sept.  I.'I. 

To  fieiList  and  I .endonderry. —  Ken- 
!>nne  ijejift.  flrati  Lme.  Sept.  9. 

To  Cardiff  and  Swaii.m  a. — <‘anadian 
r'omniander*.  Canadian  •  kivernnient 
.\1erehnnt  Sept.  21. 


on  a.  Sept.  'JS 


[^v  or  lack  of  it;  anv  p]i>  sical  ne- '  auiie  ou, 

itv;  his  avenve  height,  weight,  *^he  German  gross  tonnage  totaled 


and  an;  details  ,lf  M.  with  G.OOS.OOO 

23— all  of  tho  .\nvhor-i)onMid.,<iin  i.iiie.  torv  thsit  are  available.  In  thi.s  way;'"  ■'  “  us  in  i.u-i. 

To.  i;„ttrrdain.‘—  Woliand  County,  you'  can  save  time  and  energy  by  i  F.  S.  Has  Rig  Gain. 

!Scp'i!^‘'i”,VsrnastH.^Ro'g.u"s'^‘\^  eliminating  from  j'our  list  Uiosc  w lio  The  United  States  also  shows  a 

Hopt.  IS;  iiasting.s  County,  Intorcoii;  are  obviously  uninsurable.  tremendous  rise  in  tonnage.  On 


To.  i;„ttrrdaiu.*—  Wolland  County.  yo„'  can  save  time  and  , 
Inlcrcoiitinental  Transpoit.s.  I.iniitcd.  i.-oi 

iscpt.  I,'.;  Sinasta.  Rogor.s  xw-  Webb,  eliminating  from  JOUl  list 
Hopt.  IS;  llasting.s  County,  Intorcoii-  are  obviously  uninsuirablr 

Vm r i Then  others  may  be  elin 

v\  o.st  Kcliar.  uogors  &  Webb.  Sept.  2S.  .  . 

Tfi  Houtlninipton. — Alclita.  Canadian  *Ug  to  linancial  tlrcuiust 
Pacific  Stcainship.x.  I.td..  Sept.  12.  those  attending  the  occi 


Then  others  may  be  eliminated  ow-  June  30,  1314,  America  had  1.837,000 
ing  to  financial  clrcumstanceis,  or  gross  tons,  ou  June  30,  1321.  12,314,- 
lho.so  attending  the  occupation  in  000;  June  30,  1922,  ]2.506,0ii(i,  and  on 


To  Cherbourg--  Meiita*.  Canadian  ,  ’h”  .lohn'.s  (.Vfld.).  via  Charlotte-  which  he  is  engaged.  For  instance,  June  30,  1323,  12.416, 0(X»  gross  tons. 

{.‘fnia"’  ;ncho;-\’i!:na!;Don'''i!’ine’  "^em'  !  When  bu.siiiess  is  booming.  th«i  more  ^  The  vessels  under  construction  in 

^  ni.i,  .xn  n  i  onaiu.rn  t.me,  ,  :  desirable,  prospects  are  Ihose  engag- !  the  world  on  June  30,  1923.  accord- 


Riiying  Power  l.iniited. 

If  Grcal  Biitai;i  adopted  a  lariff 
:md  granted  corresponding  prefer¬ 
ences  to  Ihe  Dominions  the  first 
chance  given  them  of  stipplying 
Gcat  Britain  witli  the  food  and  raw- 
materials  she  reiiiiircd  would  still 
remain  limited  by  her  purchasing  i 
power.  So  lon.g  a.s  the  tariff  policy  of 
the  Dominions  is  t>ased  on  the  pro- 


To  c.iprnbagcn  and  R.altic  Ports. —  "o  .vuckland.  Wellingtt 
Ivor.  Kept  14,  .Siandinavian-.Viiirrican  ^nd  ruincdin.  —  Urrul,  1 
I.ine;  Hickiuan,  Kprague  I.ine.s,  Ort.  Shipping  Co.,  I.td..  .Sepl. 

To  Wellington.  Kydney, 

To  Iiiiblin  and  Cork.  —  Kenb.ane  and  .Adelaide.  Canadian 
Head.  Head  I.ine.  Sept,  3.  nadiun  Covernnu'iit  Me 

To  Cda.sguw. —  Mai'hurn*.  Canadian  t^ept.  II. 

Pacific  Steamsliips.  I.td  ,  .S.  pl,  |:t;  To  .Melbotirno,  Sydney  a 

Cassandra*.  Anclior-Donaldson  I.ine,  — Treiueadoiv,  New  Zeala 
Sepl  11:  Alarlocb*.  ('anadian  Paoific  Do.,  Ltd..  .Sent  20. 
Steamships.  Ltd.,  Setil.  20.  To  MelboiM'iie,  Sydnp> 

To  Hamburg.  -  Sinasta.  .Sept.  18-  .Adelaide  and  llrisbune.  ■ 
AVest  Kebar,  .Sepl.  28--all  Rogers  *  Cliallenger.  Sept.  28.  Can 
Webb;  Tver  Heatli.  Intercontinental  eminent  Merchant  Marin 


nadiun  Covernnu'iit  Merchant  -Alor- j  Period  follows,  names  of  sala- i  Pared  with  June  30,  1924.  Practic-  the  prefeicnces  the  Bntsli  gave. 

'"ToMelbo'nrno,  Sydney  and  Adelaide.  I  Tied  men,  whose  incomes  have  not  ^  ally  ^  new  contracts  arc  being 

— Treiueiidow,  New  Zealand  yh ipping :  been  decreased,  w  ill  probabjj  piovo  awarded  at  present,  Lhe  survey  in-  ^nHy  of  .eliliw  British  coal, 

Co..  Ltd..  Sent  20.  more  nrol'itji hie  dicatcd.  forms  SO  per  cent,  of  outward  car- 


C  O..  lau..  .sent  L’O.  nroCitable.  uicatcu. 

To  Melbonriie,  Sidney.  .Auckland,  1*.“^  .  ...j  _  !_ _ 

Adelaide  and  llrisbune.  ~  Camjrjiun  I  Loiters  <111(1  S(  llinir.  ,  ,  , 

Cliallenger.  Sept.  28.  Canadian  ~ov-  The  question  of  sending  letters  to  .A  hiindi-ed  letters  which  have  the 


goe.s  from  the  United  Kingdom, 
would  be  increased  to  the  extent  to 


a  prospect  is  a  debatable  one.  But ,  tippearance  of  Individual  rommuiii-  "  ^'**  *!  Biitain  teased  to  <ii 


'^T\"Ta'in"e-\‘'-rnn7t''nnntv  Sent  14-  (BahamasV,‘'K"ngllonT,la^  form  Wttei's.  which  ha  VC  the  appear- 1  cations  will  pixtduee  better  results  exchan.ge  food  and  raw  ma- ' 

i.isgar  County’ Sept  2J-2both  %ter-  Belize  (Hiitish  iiondiirns). — Canadian  i.ance  of  circulars,  ordinarily  receive ;  tlian  a  Ihousand  letteirs  run  off  bv  kr'i'i's  from  the  counfnes  which 
I  I.ntinenial  Ti-ansports.  r.td.  Pisber.  .Sepl .  28,  Canadian  Government ,  attention  from  the  busy  imui. .  tile  multigra,ph.  Ill  a  business  such  "AMC  ready  to  buy  her  coal.  J 

r<m;'ino,"se7c°37-mdb’';c^^  "’T.r's.’.'  KHts!"  Antigua.  Barhado.s.  |  as  he  goes  ^-cr  hi.s  momingT  ours,  whore  sales  .so  grealiy  dr-  Exchange  Is  SoliiHon. 

To  T^ivorporil. _ CoruHiliJo*  Anchor-  Trinidad  ami  Ocnicrara.  —  (.'anadian '  If  you  11S<'  VftlOK^i  at  all,  t>  l>(  OdC.ri  pena  Upon  personal  contart  it  is  . 

Monaldsoii  Line.  Sept.  7:  McWanilc*.  •^nunticr.  Sept.  ID.  Canadian  rfovrrn- j  separalely  iiml  sii&ii  It  by  haml. .  quite  iiupos^iible  to  employ  anv  v^^uch  point  of  view  of  tneBnt.-i 

White  stHr-Poniinion  I.ine.  Sept.  8;  .MeM  liant  Marine.  _  .  .  ,  .  I  _ _ - — - ■  '  agrnrie.s  to  fulfill  this  feature  lo  ‘"-h  shijiping  indu.=try  the  exchange 

«mps''lAd  ’  Se^pT^l  c"  Samefa*^  CnmiTd  and'  Iienieraric' — 'S'jerw'vn,  Caluidiaii  ^  dian  Traveller*.  Canadian  Government  a.!|  foniis  of  OOUlacl  wit.b  prospects  commodities  against  other  com- | 
I.ine.'sept.' 14;  Dorie*.  AVbile  Star-  I’aeific  Stranisbip.s.  I.td.,  Sept.  15  Merchant  Marine.  Ort  IB.  there  must  be,  the  personal  touch  a  »>'idities  or  services  is  the  only  pos- 

Dominlon  i.ine.  Srpt,  l.A;  Montcain,*J,  3’-'  ^ooH,  .Arrica.--New  _ Texas.  Klder,  Auckland  Melbourne  .Adelaide  .  foundation  upon  which  new 

Canadian  Pacific  Sleamshins  |  ,iu  ’  ' 'Aempsl  er  &  Co.,  Sept.  l.S:  Calumet,  and  Sydney. — Ilaiirakl.  t  anadian- Atis- A' -m  u  ti.  w  men  is  10--I.  in  letters  vrnich  V  -  <  a  .1,- 

Sept  "I  -  Canada*  AA'hite  Star-^Domin-’ i  Lldi  r  l>emp.«tcr  &  Co..  Oct.  IB;  Cal- I  tralasian  Royal  Mail  I.ine,  Sept.  IP  ;  arc  obviously  ClrcuklTS.  malkcts  can  lie  maintained,  and  the 

ion  Line,  Sept,  22;  Regina*.  White  U'a'V.  lUder  Demp.iter  R  Co.  N’ov.  t.A.  i  To  Weliington.  Alel  bourne  Sydney.  |  41,1  grea-ter  Hie  freedom  given  in  those, 

.Star-Dominion  I.ine.  Sepl.  23.  To  I.evant.  RIaek  Sea.  India  and  i  —  \\  aiotnpn.  t  iijiadiaii^-Austl  alasian  A  »niliani«  .Xm.  Uiarlrets  in  the  effecting  of  such  ex¬ 


cept  in  exchange  food  and  raw  nia- ' 
terials  from  the  countries  which 


II V.  Illder  Demp.iter  R  Co  .  N’ov.  t.A.  i 
To  I.evant.  RIaek  Sea.  India  and; 


To  Weliington.  Alelbourne.  Sydney. 
-  Wai<'tnpn.  Ciinadiaii-.Australasian 


To  London. — Valaeia,  Cu'iiaid  Line  ''axa  It.rt.a. — A  steamer.  New  Zealand  :  Royal  Mail  Line.  Sept.  20.  ,  I  Letters  aloue 

pt.  8;  Canadian  Kxplorer.  Canadian  t^bippliig  Co.,  during  September.  To  Napier.  .New  1  lymoiitb.  .Alel- :  ^].l  insurance. 

To  N'l'i-wegian  P<>rt,». — Topdalsf.inrd,  1  bourne  and  Sydney. — AVaihemo,  Cana-, 


A  VuliiaMe  .Aid. 

T.etters  alone  will  seldom,  if  CA-or. 
H.  insurance.  They  may.  hoAv- 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office ;  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  J<riin  Street,  Montreal 

Otnerai  Agente.  Montreal 


George  Lyman 

INSUBANCE  BROKER 
Leifis  Bldgi,  17  St.  John  Sb 
FIRE,  LIFE,  MARINE,  ACCI. 
DENT,  AUTOMOBILE,  ETC. 


N(»r\vriLfian-AnirriraTi  Line.  Srpi.  15.  j  flian-Auptrala.^lan  Royal  Mail  Line.j 

.-  •  enm  aiiebee.  1  To  Yokohama  and  Kobe.— Toyama  j 

To  Liverpool.  —  .Megantic,  AA'bite  mj,,.,,,  xj,,,,,,,,  X'u.«en  Katsha  Line,  Sep- j 
Slar-r>oniinioii  Line.  Sepl.  8.  i  tenibev  Hi 


dian-Australa.*ian‘ ’  Royal  Mail  Line,  j ''e  properly  u.scd  as  aids,  a.s 
Sept.  H.  I  courtesy  alone  will  ufuaily  prompt 

.Ala^-u.  X"ppo.rVu..en  KlHs  ' 

fenibev  111  '-'■3^  '  weill-Avorded  coiiimUn.Vation  i 


grea-t.er  ilie  freedom  given  in  those 
markets  in  the  efferl.'lug  of  such  ex- 1 
changes  the  more  rapid  will  lie  their; 
creation  and  development.  ' 


M WERLY.T.iNGIER  .S’rART  FF. 

To  Clierbourg.  Soiit  hainptou  and!  y.,  Vokohama.  Kobe  and  Shanghai  Indic.iting  the  purpose  and  pn.isiblv  NnUon  Tir—.Aftor  a  lapse  Of  251 

H.mibiirg.  —  Liiipre.'.s  of  France*.  Sept,  ,  via  Prince  Rupert)— Canadian  Skir-  the  lime  nf  voiir  e-Hline  '  B.i  .  j’*"! 

15.  (.'anaUian  Pnrific  ytramMiips.  Ltd.  Liishor*.  Canadian  Oovrrnmcnt  Mer- I  ‘  Cdllin-g.  years  thr  \\  averly-Tan?;icr  vnine« 

rrom  iiiilifnK.  rhaiit  Marine.  Sept.  16.  Nk'  Sieale^t  ^alue2^  lie?  inrated  in  ihc  Revelstoke  mining  dis-1 

To  Berniiidn.  St.  Kills.  -Antigun,  ■  ’To  A’oki'hHma.  Kobe,  Shanghai  and  tno  aid  they  lend  toward  systematic  trict.  have  again  renewed  operations. 
Mont.ierrat,  fioinlnira.  St  Lucia  Bar- I  Hoiig  Kong.--r.inpresp  of  Australia,  work  on  the  part  of  the.  .'siiesman.  The  means  of  ore  delivcrv  will  he 

hados.  St.  Vincent,  tlreiiada.  Trinidad  Canadian  Pacific  Steamships.  Ltd  .  .  j,  '  .  ,  ,  ‘  means  CT  Ol  e  qeiucri  w  ii  i  ne 

811(1  Hriiisti  Guiana.  —  Royal  Mall  I  Bepi  20.  ..  P’>T-'  him  Under  cMTain  obli^dtipn  hy  c;,terpillar  fnirk.s.  thereby  ever- 

Steani  Packet  Co.  every  fortnight.  "ro  Aokobama,  Kobe,  Hong  Kong  to  loHow  up  within  a  stated  period,  coming  past  obstaeles  and  greatix" 

To  Santiago.  Cuba  Kingston  and  T, "'tolch  have  been  prexlously  Iirr-i-eninc  co.-t  of  delivery  to  iTie 

Montego  Ray.  —  Ottar.  Picktoid  A;  .Achilles.  Oct  ll,  l  niioctotes.  .■vox.  .  ,  .  cvc.tom  nf  this  kind  will  ..oii,,.....  ti  v  i _ 

Black  Ltd  on  2  all  Bue  Funnel  I.ine.  I>'«u  out,  A  sy .'Tein  or  tms  hinq  \uii  railway.  The  mme.s  have  a  iarce 

'V..,,!.  v.a....-  iv  «  To  Yokohama.  Kobe.  Moji.  Shanghai  ^  cii.able  :a  man  to  fmd  each  day  filled  tonnage  of  developed  low  .srade  sil- 

To  Newfoundland.^  —  ^'yl'e.'  .New-  Knsh'nThfe'‘^seni*’'^l‘<i  i  ^  definite  number  Of  ca.ll.s  to  yer  letad  ore.  as  well  as  considerable 

foimdiand  Government  Railway  Com-  ‘  '  From  vieforia.  |"hioh  he  has  oommlfted  himself,  ore  ready  for  shipment,  Avhich  will  be 


Steam  Packet  Co.  everj-  fortnight.  To  Aoki 

To  Santiago,  Cuba.  Kingston  and  and  Manila 
.Montego  Rav.  —  Ottar.  Pkktoid  &  .Achilles.  Or 
Black  Ltd..  Oct.  2.  all  Bue  Fill 

From  A'orfh  Sydney,  !V.S.  ona^no^i'-yi'i' 

To  Newfoundland.  —  Kyle.  .New-  KlVsha 

founriUnil  Govornincnt  Railway  Com-  ivau 

mission,  tri-woekly  (Tuesiiay,  Thiirs-  t 

day  and  Saturday).  '  <y7a  Panam 

From  Vancouver.  Funnel  Lin 

To  Avonmnuth.— Canadian  Winner.  To  Hono 


mission,  rri-weeitiy  t  iuesuay,  i  nurs-  London.  Liverpool  and  Glasgow'  Builtl  Dally  System, 

day  and  .atiiiday).  Panama  Route).  —  Orestes,  Blue  xhe  recording  of  prospects  should 

From  A'aneouver.  Funnel  Line.  iiiid-Septeiuher.  !l  „  j„<i„  ava+oni  It  is 

To  Avonmnuth.— Canadian  Winner.  To  Honolulu.  .Suva.  .Auckland  and,^*^  reduced  to  a  daily  SJ -tent.  It  IS 
I  Oct.  23;  Cimndian  Prospector.  Nov.  20;  Sydney. — Niagara,  Cunadian-.Austral- 1  folly  for  OUe  to  think  that  he  Ciin 
j  Canadian  Seigneur,  Dee.  20 — all  of  the  asian  Royal  Mail  I.ine.  Oct.  6.  I  caiTV  in  hlS  mind  from  dav  to  da\-, 

'Canadian  Government  Merchant  Mar-  To  A’okoliuina.  Kobe,  Hong  Hong  '  r,  •_  ..-....-cv  .rvP  ^,.1..  <%r.nr..ic 

line.  and  Manila  —  Protesiiaus.  s%t.  sT  |  because  lu  the  course  of  oui  rounds 

I  To  Liverpool.  London.  Rotterdam  Achilles.  Oct.  2B:  Philoetetes,  Nov.  13.  ("0  3re  cons.tan.tly  gathering  in  Ilew 

and  Antwei'i).  —  Loch  Katrine*,  end  of  the  Blue  Funnel  Line.  prospects  and  the  memory  is  quite 

September:  Drechtdyk*.  middle  Oeto-  To  A'okohama.  Kobe,  Sh-anghai  and  inoami hio’ i-afaining  these  Avithont 
bci— Royal  Mall  Steam  Packet  Co.  Hong  Kong.— Fmpiess  of  Aiistraiia.  O'  retaining  inese  wiinoui 

To  London,  Liverpool  and  Glasgow  Canadian  Pacific  Steamships.  I^td..  i^OIue  Slich  Oid  <3S  SUg,gested.  Such 

(via  Panama  Route). —  Orestes.  Blue  Sept.  20.  '  a  system  from  the  assistance  it  of- 

Funnel  Line.  mid-September;  Ceiuur-  To  A'okohama.  Kobe,  N'uga.s.iki,  „,.cttiniatJc  cjinvassinc  is  a 

ich.  Harrison  Line.  Sept.  10.  Shanghai  and  Hoift  Kong— Shidzuok  i  SJSteniaUC  Cdnva*Mng,  is  a 

Tat  Jsondon.  Liverpool  nnd  Cardiff  Maru,  Nippon  Yiison  Kaisha  IJno.  Ot'l.  of  clicck  upou  or  StUl>il|Z6r  to  &. 

(via  Ihinaina  Route). — Candidate,  Har-  i«.  ,  '  '  salesnian  when  he  trains  himself  to 

rison  Line,  Oct.  8.  To  A’okohama.  Kobe,  Naga.saki.  i.-,  „„  ™  bv  wlfhont  •iddino-  a 

To  >{onolulu,  Suva.  Auckland  nnd  Shanghai.  Manila  and  Hons  Koiijr _ _  ^ 

Sydney. — Niagara.  Canadian-.Austral-  lyq  .Alaru.  Sept.  22.  Nippon  A'useii  l\ai-  certain  number  Of  prospects.  1  nus. 

asian  Royal  .Mail  I.ine.  Get.  5.  sc.a  ■  me  IllOII-h  the  SCClIiring  of  applications 

To  Auckland  nnd  Sydney. — Canadian  To  A'okohama.  Kob».  Slianghai  n  degree  spasmodic  th" 

Inventor.  Canadian  Government  Mer-  Hong  Kong  and  Manil.i  —  Pre.soi,.„,  ’"'D  liC*®  ^  rtegiee  .spasmooic.  in. 

I  chant  M;i.rlno,  Sept.  15  .lackson.  Sepl.  11;  Pre.sident  I ef f<,|...oir  recording  of  prospects  may  DC  rc- 


E'hipped  this  fall. 


die  Octo-  To  A'okohama.  Kobe,  Sh-anghni  and  —  <,ie’«f  i-efaining  these  AVithont 
;et  Co.  Hong  Kong.— Fmpiess  of  Australia  "ivapable  Of  1-eiaining  inesc  wimoui 

Glasgow  Canadian  Pacific  Steamships,  I.td  . !  i^OIllO  Sllch  Jlid  as  SUg,gested.  Such 


“^'Acn  wiling  Cdtrj/ 

DOMINION 


0  system  from  the  assistance  it  of- 
foi-s  in  systematic  canvassing,  is  a 


Hioiigh  the  SCClIiring  of  applications 
may  be  to  a  degree  spasmodic,  the 
recording  of  prospects  may  be  rc- 


TRAVELLERS’ 

CHEQUES 


To  Melbourne  and  Adelaide — Cana-  Sept.  23— both  Admiral  Oriental  Line!  duced  10  a  tiAkly  system. 


laiure 

^esl/ou 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS  _ 


BuslneSvS  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

ESTABUSHKD^ISSZ 

Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  .\mcrican  Grain 

Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  W'innip^  for  all  rail  business.  Terminal  Klevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PRIVAFU  WIUK  CONNECTIONS 
From  Coast  to  Coa.st  in  liaiiada 
'1  o  Chicago  and  N*-w  ^  ork  in  I  .S.  A. 


i  *  X  ll’’ 

;  ■i  '  ■  J  ' 


Syi  Million  Bushel  Elevator  recently  erected  for  James  Richardson 
&  Sons.  Limited,  at  Port  .4rthur  which  represents  the  last 
word  in  Elevator  Cnnstniclion  and  Efficiency. 

Exerntiie  Olliers:  WINNIPEG,  M  AN. 

Export  Oflices:  MONTREAL.  (,)l  E. 

BR.W'CIIES:  Caluury,  Arllnir.  Sn.katunn,  ^'iiini|»rit,  Xlont real,  T  oronto 

lloadOfli.c:  klM.slON,  O.M, 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  “Enworb”  'J'elepliones,  Main  4029s  Main  .53(12 

MONTREAL  AND  ST.  UWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 

fxte.amers  fitU'd  for  grain  anil  rattle.  Loaded  over  60,000,000 
bushels  grain  during  Montreal  smsoii  1V22.  AVe  can  help  jou 
secure  ecoiioniy  iu  operating  costs  because  of  our  thorough  ex* 
periencH  with  large  operations  and  thus  ensure  service,  desp.xtclif 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


BECOME  A  REGULAR  READER 

It  co»t»  oniT  «hre«  dollars  a  year  for  regulur  weekly  delivery  «o 
a  Canadian  uddreon. 

TmH  FlSfAXCIAL  TIMES  Pl'BLlSUIXG  CO.,  LI311TED. 

Montreal. 

Eaclosed  find  . . •  . . . 

tor  wblt.^  aend  The  Financial  Tlmeo  for . . . .  mouUta  fa 

KhME  . . . . 

address  . . 


SDaSCRIPTIONSt  In  Canada,  S3.00  a  year;  $1.75  for  six  months.  In 
Urent  Brlfaln,  13a  a  yean  7s  fur  alx  naonth*.  la  I'aited  Staten 
$3.50  a  year:  $3.00  for  eix  monthe. 

Make  all  Ctacuuce,  Drafts  and  Moaey  Orders  payable  to  the 
Comyuny. 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  8 


Toronto  Stocks- 

Ask. 

Abitibi  P  . 

Do.,  pref  .  99 

A,  S.  B.  r  .  37 

Do  .  prpf .  89 

Barrf»lona. .  ISU 

Bell  Tole  .  124^^ 

Bird,  pref  . .  91 

!  Brazilian  .  42 'j 

Bromptnn  .  42 

B.  C.  Fiah  15 

B.  Emp  S  . 

Do.,  1st  pref  .  64 

Do.,  2nd  pref  . 

Burt.  F.  r  12h 

Do.,  pr^'f  .  125 

Can.  Bread  c  .  50 

Do.,  pref  92*'i 

r.  r.  ^  F  r  ! 

Do.,  pref .  75*4 

Can.  Cem  .  84 

^  Do.,  pref  .  ,  102 


AND  ESTATES 


(Continued  From  Patce  9.) 

Tn©  man  of  courage  is  prone  to  pur- 
'  le  his  ambitions,  counting  as  sure 
t.':e  goal  of  ultimate  success,  and  he 
■reglects  to  be  guided  by  the  experi- 
tnco  of  others.  He  does  not  seri¬ 
ously  and  consistently  practi.se 
money  management  in  connection 
with  his  own  affairs. 

Some  Causes. 

Some  of  the  causes  of  this  more  or 
less  universal  failure  on  the  part  of 
!  the  average  man  to  accumulate  an 
estate  of  any  size  may  be  enumerat¬ 
ed  as  follows; 

I  In  the  first  place,  the  ability  to 
save  is  not  easily  acquired.  It  is 
human  nature  to  procra.stinate  and 
it  is  particularly  human  to  put  off 
the  saving  of  money.  The  average 
*  65'lar:ed  man  finds  it  only  too  diffi- 
1  cult  to  make  ends  ir.eet  and  thinks 
.'that  what  little  he  could  .save  is 
(hardly  worth  while,  and  so  he  puts 
(Off  beginning  to  do  so  until  the  time 
[when  he  will  have  a  targer  income 
,  A  larger  income  brings  with  it  a 
(demand  for  a  higher  scale  of  living, 
(and  it  seems  to  be  no  easier  for  .a 
man  on  a  salary  of  ten  thousand  a 
year  to  have  lo  per  cent,  of  his  sal¬ 
ary  than  it  is  for  a  man  on  a  salary 
of  2,  3  or  5  thousand  dollars  a  year 
to  save  10  per  cent,  of  his  salary.^ 
That  is  the  first  big  cause  of  failure 
to  attain  financial  independence.  The 
tendency  is  to  live  fully  up  to  one's 
income  instead  of  practising  from 
the  very  beginning  the  habit  of  s.".v- 
^omething  each  year. 


Wednesday  j  Thursday 


.Ahitihi  P.  &  p.  Co . 

Asbestos  Corporation. 
Bell  Telephone 
Brazilian  T.  L.  &  P  ^  ! 

Brompton  .  .  . .  .  , 

B.  E.  Steel 

Do.,  2nd  pref . 

Can.  Car  ^  Foundry,  pref 
Canada  Cement  Co 
Do.,  pref 

Can.  Conn.  Cotton,  pref. 

C an.  Cottons  .  . 

Can.  Gen.  Electric  .  . 
Can.  Loco.,  pref 
Can.  Steamship  Lines  . 

^  Do.,  pref 


Can.  St.  L 
F.to.,  pref 
fan.  G.  F 
Do.,  prpf 
C,  Loon  p  . 
C.  I’.  K 
Can.  Sait 

C.  r)airy 
Do.,  pref 

Coniagas 
Con.  Smel 
Cons  Gas 
Davies  A 
Detroit  V. 
r)om.  Can 
Do.,  pref 

D.  Rr.d.  p 
Dm.  S.  r.,  p 
Dm.  Tele 
Dul.  Sup. 
Ooodyr.,  p 
III.  Trac.,  p 
King  K.H 

L.  of  \V..  o 
Do.,  pref 
I>aurrntide 
Markay 
Do.,  pref 
Maple  Lf 
Do  ,  pref 
Mex. 

He.x.  Trm 
N.  S.  SH.  c 
Pa.  Burt,  c 
1)0..  pref 
Penmans 
Do., ©pref 
Pt.  H  S  .  c 
Do.,  pref 
Pt.  R.  R  .  r 

_  Do, .  pref . 


Con.  mining  &  Smelting.. 

Detroit  United  Ry . i 

Dominion  Glass,  com.  .  .  .' 
Dominion  Textile.'  .  .  .  .  ' 

Howard  Smith  . i 

Illinois  Traction  .  . 

Lake  of  the  Woods  Milling 


j  Laurentide  , 

L.vall  Construction  Co. 

^iacdonald  Co . 

Mackay 

Montreal  Power  Cons 
Mont.  Telegraph 
Nat.  Breweries  .  .  . 
Ogilvi?  Milling 
Ottawa  L.  H.  &  P.  Co. 
Price  Bros  .  . 
Penmans  Limited,  pref 

Quebec  Ry . 

Riordon  P.  &  P.  Co. . . 
Shawinigan .  ... 

Sherwin  Williams .... 

Do.,  pref  . 

Spanish  River . 

Do.,  pref  . 

Steel  of  Canada . 

Do.,  pref  . 

Twin  City  . 

Wayagamack . 

Winnipeg  Ry  ,  . 
*Ex.  I)i\idprid. 


Package  of  1 0  noiit 
2  PackaAcs 


mg  at  least 

Popular  Falliic.v. 

The  second  great  cause  is  the  lack 
of  knowledge  on  the  part  of  the  aver- 
«ge  man  of  how  to  conserve  safely 
md  profitably  whatever  he  can  save 
-that  is,  lack  of  ability  to  make  wise 
nvestments. 

The  third  great  cause,  I  believe,  is 
to  be  found  in  the  inherent  desire 
that  exists  in  nearly  every  one  of  us 
to  “get  rich  quickly."'  The  promise 
i  f  quick  profits  and  large  returns  is 
tempting.  This  tendency  invites  un- 
wi.se  speculation,  the  willingness  to 
take  a  chance  in  order  to  "make  a 
killing,"  and  on  all  too  frequent  oc¬ 
casions  it  ultimately  results  in  irre¬ 
parable  loss.  There  i.s  as  a  restilt 
of  this  tendency  to 


Proi  _  . 

Do. .  pr^-f 
Quc.  I.  H,. 
Riordon  r 
Rojrers  r. 

I  )o. .  prof 


j  Saw  Mas 
j  Do.,  prof 
I  Shrd  Wh 
i  Span.  R.,  r 
!  Do.  prrf 
i  St.  of  C  ,  0 
i  Do..  pr**f 
Stor.  ('oal 
Tooko  B 
Do  .  prof 
Tor.  Rail 
!  Tr.  «  \  R  .  p 
Turkott 
Do  .  prof 
Tw  rir\ 

\v.  ('an  F 
Winn  ft.v 
!).>..  prof 
Rank**: 

(  ommorcc 
Dominion  . 
Hamilton 
imperial  . 
Molsons 
Montreal 
Nova  Scotia 


DIVIDEND  NOTICES.  ETC 


DIVIDEND  NOTK'E.S.  ETC 


Montreal  Unlisted  Market 

ITirnishcd  by  llalfour.  White  &  Co. 


DOMINION  GLASS  COMPANY 

MMITFl). 


(FurnUhed  by  Sheanon-Haminll)  A  Co.) 


Aug.  31.  1923  Aug  6.  192.3 
Close  Close 

43H  43‘a 

171* 

31 H  31*4 


Dn’ini'Nif  NOTin:. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  tliree-qiinrier.s  per 
cent.  (1^4',l)  has  been  flcrlnred  on 
the  riH'FURKKT)  STOt'N  of  Doniin- 
ioii  Class  Company,  l.imiled.  foe  th<' 
quarlrr  eiidiiii  tlii>  .'Iflitli  day  nf 
G'l'.her,  1923.  payable  Mon.ln.  the 
Isl  day  of  Ocloh’.'r,  1023,  to  .Gli.tre- 
l.oldc'i'.'  <'f  riu  oi  I  at  the  i  loae  of 
Ims’r.c;  Saturday,  the  lath  cl.ir  of  j 
.Srpic.inliiT.  1023.  I 

l!y  oriler  of  the  Board. 

MIIHVVX  GFFMf, 
Comptroller  &  Secretary.  - 
Monfre.il,  3uth  August,  1023.  1 


.Alh^^rta  rarifir  (“Jrain  7%  p 
I )o..  Common  . 

.^nphn  Norrroas 
Argonaut  Gold 
TVlding  Cortic''ni  7^;-  Pref 
1  )o,,  ('ommon 
Brandram  Hrnderaon  T'  i,  I 


Alii.'  Chalmers 
.\m  .Agri.  Chomical 
.\m  Bt'or  Su^atr 
Am  .MajfHfio 

.\m.  Can 
•Am  C.ir  F 
.•\m.  ( )it 

Am.  Dr  S>nHicatP 
Am  Hid*  &  Drat  her 
Do.,  pref 
Am  Inter,  ('orp 
.4m  ldn<s(Td 
.4m  Locomotive 
.4m  Smehint; 

Am.  Strf-l  Foundriofs 
Am  Sujrar 
.4?n.  Sumat  Tob 
Am  IVL  Tel 
Am.  WtjoDn 
.Anaconda  Oppor. 
Atchison 

Atlantic  (L  &  W.  I 
Baldwin  1/Oco  .  . 
Balt.  A  Ohio 
Bethlehem  Sf«fl  (B) 
California  lYtrol 
('anadian  T’acific 
Central  lycather  .  . 
("erri'  de  Pasco 
Chandl''r  Motors 
Chicapo  A  St  P 
Chicago  Rofh  Is 
('hi*e  ('oppr-r  C.o 
r'hm**  Cnpprr 
Colorado  Furl 
('onsoiiditrd  1  la? 

C ontinrntal  Can 


The  Shureliolders  of  The  Molsons 
n.ink  .'ire  lieiehy  notified  that  a  Divi¬ 
dend  oi  I'HltEi:  I'KB  CF.NT.  (being 
I  at  the  r.'ite  of  twelve  per  cent,  per  an- 
Iniini)  upon  the  capital  stock  has  been 
j  di'i  lateii  for  lh(>  current  quarter,  and 
that  the  sanie  will  he  payable  at  the 
nffue  of  the  Bank  in  Montreal,  and 
.it  the  Bianehes.  on  and  after  the 
Fin. ST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  reebrd  on  l.'ith 
September,  1923. 

THE  ANNUAL  GENERAI.  MEETI.XG 
of  the  Shareholders  of  the  Rank  will 
he  held  ,at  its  hanking  house,  in  tliis 
t  ify,  on  MONDAY,  the  .kth  of  NO- 
VM.MBFR  next,  at  three  o'clock  in  the 
afternoon. 

By  order  of  the  Bo, 3rd. 

EDWARD  C  BRATT, 

General  Manager. 

Montreal,  21pt  August.  1923. 


ipeculate  little 
permanency  in  the  estate  of  the  aver¬ 
age  man.  Every  year  see.s  newnuen 
making  new  fortune.s  and  at  the  same 
time  others  having  their  accumula¬ 
tions  o^,a  lifetime  wiped  out. 

Now  if  would  he  extremely  unwise 
to  speak  unqualifiedly  against  specu¬ 
lation  because  without  the  venture¬ 
some  spirit  of  our  forefathers  and 
their  willingness  to  use  their  money 
I  to  open  new  fields  of  industry  and 
of  commerce  at  home  and  in  foreian 
lands  the  Rriti.sh  I'mpire  would  not 
be  what  It  is  to-day.  and  Canada 
might  still  he  a  barren  waste  inhab¬ 
ited  only  by  Indians  and  its  it- 
FOiirces  totally  undeveloped.  Im¬ 
mense  fortunes  have  been  legitimate¬ 
ly  made  by  the  venture  of  rapital 
I  into  new  fields  to  provide  a  service 
that  the  public  will  appreciate  and  | 
lake  advantage  of.  as  to  develop  na¬ 
tural  resource.s.  or  to  prove  out  and 
develop  .some  new  invention. 

Whnt  of  Speeiil.afion  I 

And  unless  '^npiial  were  endowed 
with  that  spirit  of  enterpn.^e  which 
is  so  characteristic  of  it — which,  on 
a  smalier  scale,  is  called  spenilatiou  ; 
-  we  would  he  entirely  without  many  ; 
of  the  advantages  and  benefits  whieh  ; 
we  row  en.ioy  because  our  iiredeces-  ^ 
sois  were  willing  to  risk  their  capi¬ 
tal  in  opening  up  of  new  fielfls  of 
fr.avel  and  commerce,  m  developing 
new  inventions  and  assisting  pro- 
gre.ss  along  many  lines. 

The  steam  engine,  the  steamship.  I 
eiectrieity.  the  telegraph,  telephone,  | 
wireless,  the  aufomohile- are  all  the  ; 
product  of  speciilafion.  the  willing-  j 
ness  to  turn  money  to  a  new  .and  ' 
unusual  use  in  the  hope  of  doing  | 
something  new  and  worth  while  and  | 
therehy  reaping  unusual  finanrial 
return. 

But  speculation  with  surplus  capi-  ! 
tal  and  speculation  with  one's  first  ; 
small  savings  are  two  totally  differ-  | 
enf  things  ' 

As  far  as  experienre  may  show 
from  errors  of  the  past.  T  think  it  is 
sound  advice  to  say  that  unfit  a  fam¬ 
ily  man  has  ncenmulated  the  begin-  j 
nings  of  a  reason.able  estate  and  has  ; 
a  reasonable  nmoiini  of  life  insur-  i' 
ance  and  some  funds  invested  in  the 
highest  class  of  investments  he  has  j' 
no  right  to  sperulate. 

Invest  YViselj.  jj 

T  have  long  been  of  the  opinion  ji 
that  if  the  average  man  who  at  best  1 
ran  save  only  a  limited  amount  out  |t 


I  Standard 

I  TDr<^nto 

L  Dion 

Limn.  Trust 

('aft.  Lnd 
("an  r»r-  ... 

Inv  .  .  . 
Natinnai 

T.  Gfn.  Tr _ 

t’nion  Tr 

KoikI^: 

Roll  Tol . 

G.  Broad 

Dan.  ( 

(  an  Looo. 

Dm.  Iron 


DOMINION  GLASS  COMPANY 

LIMITED. 


DIVIDEND  NOTirF. 

!  Notice  is  hereby  given  that  n  divi¬ 
dend  of  one  and  three-quarters  per 
cent  f1*4',e)  has  been  declared  onllie 
f 'OMMON  STOCK  of  Dominion  GI.usr 
Company,  I.lmited.  for  the  quarter 
ending  ihe  30th  day  of  .Scplcmhe'r. 
1923.  pax  able  Monday,  ihe  1st  day  of 
October,  1923,  to  Shareholders  of 
record  at  the  close  of  business  Sal- 
uriiay,  the  15th  day  of  St'pU'inhcr. 
1923.' 

By  Order  of  the  Boned. 

MKRVYN  OFFER. 
Comptroller  &  .Secret.ary. 
Mnntre.il,  30th  .tiigusi,  1923.  ' 


Canada  6*'; 


Foreign  Exchanse. 

b.v  Ihe  Cninn  Bi 

Dumand 
Strrling 
( irrmany 
Holland 
Swedm 
Stvitzurland 
Spam 


Frio  K'M'roa«l 
^'aIDows  r'ifl'.r- 
Frcppcrt  Tov.r 

(irn»  ml  l.lfoti 

()Vr.rril  Mo‘e. 


OOnortO.i 

8919  lonv 


I>IVII>F>n  NOTIfK. 

I  Notiro  is  Iiort'hy  .*;ivon  that  thfi 
ninfli  (Jiiartcriy  Dividrnd  of 
On*'  .'Wid  TTiifr-Quartors  Tor  Ornf. 

In  inc:  at  thr*  rafo  of  Srvtu 
INm*  ('('III.  (7^e)  i>Dr  annum,  lor  (iiinr- 
ior  rndinc:  AuRiiPt  3lFt.  upon 

Iho  I’HKOKHHKO  ST()(’K  of  iho 
Company,  has  horn  doolarod.  p.iyablo 
lo  Slia r(*holdoi s  of  rooord  iho  Fif 
tttnih  day  of  Sopfomhor,  192.3. 

(  h(‘‘|uo;;  will  bo  mailod  on  Soptouibor 
-iDiii  noxf. 

Hi>*>](s  iw)t  riosod. 
liy  urdor  of  iho  Hoard 

.1.  H.  GORDON, 
Sorrota  ry-Troasurer. 


(irfvit  Nf-rthc-n  pref 
( tri'.Tt  K(‘ri hern  ( fro 
(fuK  Str-ol 

Irti'irR*ion  ( ’  •pp*'r 
Inmrnai  Mart .  N  J. 
Inti  rnnt ,  S  r'-.o] 

Jr*  Mrro  41nrmD 

K*  I A  Sp!  inK*’*’’') 


K*  vst'.nn  Tir»*  k-  R 

1  rfieh  v.'lllry 

Mmwr’l  Mi'torf*  <B> 
Mnmi  ( ’nppor 
'Aidvalv'  Stpri 

K  and  T 
Pacifir 
N’ftt'onal  FnamH 
*sHi*Dnn)  I/'Dd 
Vrvjjda  ('nnsol  C*>p 
Now  Havrn 
Northern  Pprifir 
I 'an.  .Amur  IVtrol 
}'f  nrsylvania  R.  R 
Pf rr  MaruqrttD. 
Pirrro  Oil 
i'unta  Suno** 

I’iDFi*®  .4rr«w 
I'rffjsfd  StDp|  Car 
Ra\  (’on.  r oppfr 
Loading 

Kfp'ihlir  Iron  4r  S 
St  Louii  &  S.  F 
Sinrlair  (’onsolidatDd 
Soutlif‘rn  1'ariflc 
Jviutho  rn  Rilway 
1)0  .  prof 
Stromb^Tg  ('r  . 

St  iidBhak*T 

Copp^vf 

Oil 

Tottap  Parifio 
Tf'barrn  Prod  Co 
Crion  Parifio 
T.'nitfd  Krtail  Stores 
r.  S.  Indust  Alcohol . 
r  S.  Rubbor 
r.  s.  stf*^)  .... 
Do.,  prrf 

Ctah  Cop|>fr  .  .  . 

A’anadium  . 

Wf-tstinghousD 
Whifo  Motor 
Winy!«-Dv^rlftnd  .  .  . 
AViison  Packing  Co 


IXTEHEST  0\  Ml  DIM  I  III; 

SKM  h. 

Interest  for  the  halt  year  at  the 
latc  of  live  (.3)  tier  centum  )ier  an 
niim  will  he  paid  on  the  first  day  "I 
I'f  loher.  1923,  to  the  rcgisli'red  hold 
CI  S  of  Ihe  Deticnluic  .*4lnck  of  I  tie 
Montreal  Tramways  (dnipany. 

,  .\'o  transfer  of  llie  Iiehentiire  Stoc-U 

of  the  t'ompany  will  he  legislcied 
during  the  fourteen  days  immediatedy 
preceding  the  I -i  day  of  Oc  lnhi-r. 
1923,  and  the  tr.an  ferees  of  all  !>•' 
Icenture  Slock  of  Ih*'  said  Comp.any. 
xvhich  may  he  tr.aiisferrcd  on  or  after 
tlie  Isl  Oelolier.  1923,  will  be  entitled 
to  receix'e  the  interest  aerruing 
thereon,  from  said  date  only. 

BATRB  K  DIMKE. 

.Secretary  Tieasnrer. 
September  Mb.  1923. 


of  his  income  would,  at  least  until 
he  has  aeeumiilatcd  a  ne.~-t  egg  of 
some  size,  be  ultra  conservative  in 
Ihf'  handling  of  his  savings  and  tak< 
no  chances  of  losing  part  or  all  of 


Wc.sfcrn  (iroc.'vrn  7''1  Prrf 
WoBtrrn  (JijchDc  Prrf. 

I>n  .  ('nmnriAn 
Whalpn  Pulp  A*  Paper  7' 
35'.’,'  in  arrears 
Do.,  Common 


The  Sherwin-Williams  Co 
of  Canada  Limited 


MIMMIMI  NOTICE. 

Notice  i'  liereliy  given  that  Divi¬ 
dend  No  12  oi  Due  and  one-half  per 
c(ui.  (I'g'-i.  loi  c|u;trlor  endine, 
Augii'.-l  3lsl,  1921.  upon  the  CD.M- 
MG.N  .d'I'ocix  of  the  Company,  ha.s 
been  dr'clared.  payable  lo  Sharrhold 
era  of  record  llie  Filtr'enlh  day  of 
.September.  1923  (  tieqiics  will  be 

inalleii  on  .Si  piemher  30th  next. 

Hooks  not  <  lo.sed. 

By  order  of  Ihe  Bo, 3rd 

.1.  H.  GORDON, 
.Seeretary-Trnasurer. 


Standard  Mining  Quolations. 


_  7,,  Gold. 

H  I  Algonquin 
j  Apo.x 

-  i  Argonaut 
I  Atlas 

Baldwin 

Burking 

(  L;  <^’h  Hugh 

-  A,  ('  W.  D.  I. 

-  2!'4 

-  1  i.4  ('olumbup 
s  i  Vg  Bidgond 

Davidson 
Bratfy  .  , 
Domr  M 

-  Dm.  Kirk  .  .  . 
14  Match  (f ,  . 

-  W  Gold  Rf  .  .  . 

.  Goldalf*  . 

-  u  Hattjp  . 

Holling  . 

~..i  -  Hunton  ...  . 
Inspira 

Kr^ora  .  .  . 
Lako  Shore.  . 

n  of  Mclnty  . 

Monota  . 

Newray 

turn  Mon.  Ont 
(>  ^10  P.  Crown  .  .  . , 
12  10  Vickora  .  .  , 
9  72  p.  TiFdale  .  . , 

6  43  Proaton  . 

9  40  Terk  H  ... 

7  10  Thom.  Kr.  .  . 

6  83  Vipond  ... 

7  78  Wakrnda 
7  55  Wasapfka 

6  67  Wost  Tr . 

5  94  \Vr.  Harg  _ 

7  01  Silver: 

8  82  Beaver  . .  . , 

®  25  Castle  Tr . 

7  29  Coniaga^t  .  .  . 
®  78  Crown  H  .... 
2  Gifford 

fi  SR  Keeley 

Lorrain  . .  . . 
5  McK  D.  S  .  .. 

8  00  Mining  C  .  .  .  /. 
7  84  Nlpissing  .  . . 

1  43  Ophir  . 

2  Pete  Lak  . 

5  25  Silver  Lf 

^  2^  Temiek  . 

5  56  Trethewv  ,  .  . . 
5.60  Wettlfr 
!  ^  4»a)»; 

I  22  I  Eureka 
f  2^  I 


Dominion  Toxtile  Company, 

l.nUTED. 


NOTH  1:  or  DIVIDEND. 

A  dividend  of  One  Dollar  ($1  99) 
per  shart  on  the  <'(iminon  ■Slock  of 
DOMINION  TEXTILE  COMI'ANY, 
Bimited,  has  hr'cn  derlared  for  the 
quarter  ending  39lh  Sei)l<  niher.  1923. 
payable  Oriol)er  1st,  to  shareholders 
of  record  Sept.  iruh. 

By  order  of  the  Bo.ard, 

.IAS.  H.  WEBB. 

Secret  a  ry -Treasurer. 
Montreal,  Sept.  .5lh.  1923 _ 


DIVIDEND  NOTICE. 

Canadian  General  Electric  Co. 


Dividends  Declared. 

Stork  Rate  Payable  Record 

Dominion  Stores  60r  Ort.  1  Sept.  1 

Gillette  Safety  Razor 

Stork  5  Dec.  ]  Nov.  1 

Mont.  Cottons. pref.,  q  1*^  Sept  15  Aug.  31 

Do.,  C om  ,  q  1  (*2  Sept.  15  Aug.  31 

Mont.  ly^an  A  Mtg  .  q  3  Sept.  15  ,4ug.  31 

j  Pennsylvania  W  A-  P  .q  1*4  Oct.  1  Sept.  14 

!  Mont  ,  Cottons,  com  .  q  1*4  Sept  15  Aug.  31 

Bk.  of  Nova  Scotia,  q.  4  Oct.  1  Siept  15 

Mackay  Co®,  com  ,  q  1*4  Oct.  1  Sep*.  5 

Do.,  pref.,  q  1  Oct.  1  Sept.  5 

Dom.  Iron  A*  Steel,  pref., 

q  1*4  Oct.  I  Sept  14 

N  S.  Steel  At  Coal  pref. q  2  Oct.  16  Oct,  6 

Molsons  Bank,  q  3  Oct.  1  Sept. .15 

Pricp  Bros.,  q  4  1  Oct.  1  Sept.  21 

Can.  Gen.  Electric,  q  Oct.  1  Sept.  15 

Sherwin  Williams,  q  1*^  S^pl.  SO  Sept.  15 

Do.,  pref  IH  Sept.  30  Sept.  15 

Cent.  Can  Ln  Ar  Sav..q..2*ii  Oct.  1  Sept.  15 

Duluth  Sup.  Tract  .prr-f. 

q  .  $1  Oct.  1  Sept  16 

Wabasso  Cotton,  q  $1  Oct.  2  Sept.  14 

Twin  City,  pref.,  q..  $1.750ct.  1  Sept.  15 

Dom.  Textile,  q  $1  Oct.  1  Sept.  25 

Do.,  pref.,  q  .  1*4  Oct.  15  Sept.  19 


335 

1650 


Abitibi  . 

Asbestos  .  .  . , 
Do.,  pref  .  .  . , 
Bell  Telephone  . 
Brazil 

Can,  Cement  .  . 
^  Do  .pref 
Can.  Converters 
Can.  Cottons 
Do.,,  pref 


PETROLEUM  PRODUCTS 


Dominion  Textile  Company, 

LIMITED. 


Sow  Operating  in  Montreal  East. 

You  have  been  a*ked  to  invest  in  Gold  Mines,  Silver  Mines, 
Oil  Wells,  etc.,  too  far  away  for  you  to  see  and  investigate 
yourself.  Here  is  the  beginning  of  a  Great  Industry  In  Our 
Own  City.  Invest  and  SEE  your  Money  put  to  Work, 


!  bring  at  thr  rair  of  six  prr  rrnl  prr 
j  annum,  ha;^  firm  drriarrd  on  the 
(  ommon  Stork  of  thr  ('ompany. 

I'n-frmirr  .SInrk  Dividend  No.  »,%. 

.Noti<r  is  also  givrn  that  a  Halt- 
.vr<3rly  Dixddrn'l  of  ihrce  and  one- 
half  prr  rrnt.  for  thr  six  months rnd- 
ing  thr  Thirtieth  day  of  h’apt.rmber. 
1923.  bring  a1  the  rate  of  seiven  per 
rent,  per  annum.  h3'.s  been  declared 
on  the  I’lefereiice  i^tock  of  the  ("om- 
pany. 

The  above  dividend  is  payable  on 
and  after  the  first  day  of  October. 
192.3.  to  Shareholders  of  record  at  the 
c  lose  of  business  on  the  tifteenth  day 
of  September.  1923. 

By  order  of  the  Board. 

\V.  H.  NESBITT. 

Secretary. 

Toronto,  September  4th.  1923. 


NOTIC  E  OF  DIVIDEND. 

A  dividend  of  one  and  three-quar¬ 
ters  per  rent.  (1%%)  on  the  Pre¬ 
ferred  Stork  of  the  DOMINION  TEX¬ 
TILE  (  O.MPANY.  LI.MITED.  has  hern 
drriarrd  lor  thr  quarlrr  ending  30th 
Srptrmlirr.  1923.  payable  October 
l.Mh.  lo  .sharrholder.s  of  record  Sept. 


I  ('an.  Gan.  EIw  . 

I  Can.  Par.  Rly  . 

I  Drtroit  . 

;  Dom.  Bridge  . 

'  Dom.  GtaM  . 

Do.,  pref  .... 

Dom.  Iron,  prrf  . 

Dom.  Steel,  pref  .  ... 

,  Dom.  Textile 

Do.,  pref  . 

i  How.  Smith 
Do.,  pref 

■  Lake  of  the  Wood-t 

Do. ,  pref  .  ... 

j  Laurentide . 

Mackay  ... 

Mtl.  ('ottons  . 

Do.,  pref  .  . 

Mtl.  L  H  &  P 

Mtl.  Tramways 

Nat ’I  Brew.  (Par  value  S2.' 

Ogilvie 

Ottawa  Power  . 

Penmans  . . . 

Do.  .  pref  . 

Shaninigan  . 

Spanish  River . 

Do. ,  pref 
Steel  of  Can 

Do.,  pref  p 
St.  Law.  Flour 

Tvin  City  . 

Wa  basso  .  . 

Wpg.  Rh-..  pref 
*Ex.  Div.  Today. 


W.  M.  ROBSON 


Room  721,  Canada  Cement  Building 

Phone  Uptown  6126 


Bv  ordrr  of  thr  Board, 

JAS  If  WEBB. 

.Srrrrt.3ry-Trrasurer. 

Montrral,  Srpt  ,3th.  1923. 


Standard  Oil  Stocks. 

FurnipfapA  by  Jenks,  Gwynne  &  Co. 

1 —  Anglo  American  Oil  ‘  15 

2—  Atlantic  Hfg  Com  106 

3—  Atlantic  Rfg.  Prpf  . .  ...  115 

4  -  Buck  Eyf  Pip*  Line .  S3 

5—  Eureka  Pipe  Line. . .  105 

6—  111.  Pip*'  Line  167 

7—  Indiana  Pip^  Line .  96 

8  — National  Transit  .  24 

9— N.Y.  Transit  ,  100 

10—  Norjthprn  Pipe  l,ine  103 

11  Ohio  Oil  ....  58^ 

12 —  Prairie  Oil  A' Gaa  ...  172 

13 —  Prairie  ripf' Line  .  100 

14—  Southern  Pipe  Line  95 

15 —  Sk)uth  Ponna  Oi!  123 

16  -  Stand.  Oil  of  California.  *51 

17—  n*^.Ind.  58H 

18  Do..  N  .1.  Com  .32H 

19  IJin.N.J  Pref  .  115 

2')-  Do.N.V  39 

21 — Union  Tank  Car  Com  .  .  67 

22  -  Do..  Prtif  105 

23  —Vacuum  Ofl  43 

24—  Imperial  Oil  .  97 

25 —  International  Pete  Com  LAVg 


Cumulative 
y  Redeemable 
'Q  Preferred  Shares 


Right  from  the  Mines 


Anglo-.Amer  Oil  .  . 
Briiish-Amer.  Tob 
4'arib.  Syndicate  .  . 
Cuba  Company 
Dubilier  ('on.  A’  Radio 
Durant  Motors 
Goodyear  Tire  A’  Rub 
Gulf  Oil  C orp 
Imperial  Oi! 

Inter.  Petroleum 
Midvale  Steel  of  Del  ,  . 
Mutual  Oi! 

New  Cornelia  Copper 
Peerlewi  Truck  A  M  . 

Pennock  Oil  . 

Radio  Corp  .  . , 

S  O.  of  Ind  . 

SO.  of  N.Y . 

United  Verde  Ext  ... 


Latest  News  of  Northern  ]Mine 
Development.  Published  weekly. 

THE  MINING  AITHORITV. 


Till'  MONTnK4l.  fITV  AND 
niNTHUT  S AN  INGS  BANK. 

Nntico  i.o  hnroby  giv^n  that  a  Dlvi- 
d<>nd  of  tw-ri  d'lllar..^  and  fifty  cfiits 
prr  .“sliara  has  bren  dsrlarod  on  tha 
Gaptlal  Stock,  ratted  and  paid  tip  of 
this  Bank,  and  will  be  payable  at  its 
Head  Offire.  in  this  City,  on  atvd  after 
Monday.  October  fir.st,  next,  to  share¬ 
holders  of  record.  Saturday.  Septem¬ 
ber  fifteenth  n»xt.  at  twelve  o'clock 
noon. 

By  Order  of  the  Board. 

A  P  LPSPERANCE. 

General  Manager. 
Montreal.  .August  2Sih  1923. 


I  IMIIKI) 

11  eire  for  iMirticulart 

Dominion  Development 
Corporation  L'mited 

fc05-8I3  C.P.R.  Building 

lORO.NTG 

154  J4ck««n  bid*.,  1004  Tranf^rUlion 
Ol(««<.  OnL  Mootretl.  (^ue. 


THE  NORTHERN  MINER 

COHALT,  OXT. 


Prices. 

<  'toeing 
2'i23-25 
2'a5  .3T 
2535-38 
2',f.l-.5l 
2543-50 


N.  Y.  Cotton  Exchane' 

(itv=n  Hieh  L""* 

January  2452  2528  244'' 

March  •  2483  2.51'>  245f: 

May  2462  24.52  2482 

O-tober  2490  2553  2431 

December  2436  2551  245  5 

Spot  Cotton.  2680  up  85. 


12.  a  Y  ear  in  Canada. 


1^2.50  a  year  in  I'nited  .Statei 


j  Friday 

1  Saturday  |  Monday  ^ 

1  Tuesday  | 

1  High  j  Low 

1  High  1  Low  j  High  j  Low  | 

High  j  Low  1 
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osLER  &  HAMMOND  I  Movement  of  Canadian  Stock  Averages 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


^  oe  ^  O 


21  JORDAN  STREET 


TORONTO]  zro 


1921 


4  BANKS 
I 


1923 


ll&rrlanU  13.  MacDouftal^ 


Robert  E.  MacDouJaU 


MacDougall  &  MacDougall  | 


(Men:bers  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 
Telephone  Main  233 — 23) 


24  STOCKS 

I 


McDougall  &  Cowans 

IVIembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


4  UTILITIES 


Camaguey  Electric  Company 

Sinking  Fund  Gold 
Ronds,  Series  “A” 

Prlco:  100  and  arrrued  Interest 
to  >leld  64% 

JOHNSTON  --WARD 

1  7  I  St,  James  Street,  Montreal 


We  Will  Buy  or  Sell 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  667-5-6676 


152  Notre  Dme  Street  W, 


MON  TRKAL 


What  of 

Brazilian? 


Decliiif'  in  the  rxchimcr  rote 
of  the  inilrris  niiturally 
prompts  mriniry  into  the 
minpany's  ability  In  <on- 
tinuc  the  present  divi¬ 

dend.  You  sliould  find  onr 
etirrenl  analysis  really  help¬ 
ful. 

Ask  for  Braziliati 
Bulletin 


Herdman  &  Co. 


REPORT  SHOWS 
BARCELONA  NET 
HIGHER  IN  1922 


Revenues  Increased  Over  $500,- 
i  000  to  $2,575,466  —  Small 

I  Surplus  of  $23,086  Replaces 

'  Deficits  of  Two  Preceding! 

i  Years — President  Explains  In- 1 

I  crease  in  Operating  Expenses. ! 


Membori**  Monfrrnl  S(<M'k  IJ.Ti'hanKf 

Dominion  Express  Building, 
Montreal. 

TVIrphonr:  Vliiln 


Itnrrelona  Traetion,  Licht  and  ' 
Power  Company,  Limited,  in  the  an-' 
ntia!  finaneial  statement  for  the  year 
ended  Deeemher  .31,  1023,  report  an  i 
inereasn  in  sross  carninKs  of  0,027,-  ! 


»^12  INDUSTRIALS 


4  P.APERS 


The  above  ehart  of  the  niovement  of  prices  of 
fana-dian  .stoeks  diirinp:  August  and  preceding 
months  is  ha.sed  upon  'I'he  Financial  Times’  stock 
market  averages  as  pre.sonted  on  another  page  of 
this  issue. 

The  break  whirh  has  occurred  in  the  market  since 
April  is  well  illustrated  by  the  <urve  representing 
24  stocks.  From  the  April  peak  level  the  break 
carried  the  average  price  down  sharply  through  .May, 
.Tune  and  .Inly  with  the  tendency  being  checked  in 
August.  During  the  first  months  mentioned,  the 
de<line  was  particularly  sheer.  In  August  the  curve 
tapered  out  to  follow,  It  Is  presumed,  a  more  orderly 
course  during  the  coming  months. 

The  21-stock  average  for  .\pril  was  145.35.  TTy  .May 
if  had  fallen  to  143.5(1.  by  June  to  135.31,  by  .luly  to 
135  12.  while  the  ,^^lglIst  average  figure  wras  134.47. 

Thus  it  will  be  seen,  that  the  total  extent  of  the 
break  in  Canadian  stork  market  prices,  as  indicated 
In  Inis  compilation,  amounts  to  10. S8  points. 

The  rurvp  repiesenting  12  indu.strial  stocks 
parallels  and  exceeds  the  downward  sweep  of  the 
average  trend,  although  the  group  rallied  during. 
August.  The  average  for  the  group  for  April  w-as 
142.04,  this  falling  to  125.77  in  .luly,  and  firming  to 
126.26  in  the  month  just  ended. 


Iljr  ITiiwnnal  IFxrm 

C.\N.\DI.\N  STOCK  M.IRKET 

C.ROIJP  averages 

|5M  To  DATE  d' 


If  will  he  seen  that  the  paper  stocks  have  made  a 
fair  showing  during  Augn.st,  with  a  small  hut  pro¬ 
nounced  upturn.  The  group  reached  the  low  of  80.44 
in  .luly.  having  fallen  from  a  high  of  85.12  in  March, 
and  in  the  latest  month  rallied  to  82.00. 

Among  the  bank  stocks  the  tretid  has  continued 
downward.  In  May  the  average  price  reached  a 
high  of  232.06.  Since  then  the  decline  has  been  a 
steady  one  with  tlie  August  figure  standing  at  223.75, 
as  eoniparod  with  227.62  in  .Inly,  and  231.65  in  June. 

The  utilities  and  powers  have  given  probably  the 
best  account  of  themselves  of  any  group  in  the 
Canadian  stork  list  dining  the  pa.^t  few  months.  A 
glanee  at  the  chart  will  .show’  this.  The  group  had 
rl.sen  to  a  new  recent  high  at  128.13  in  .lune.  The 
following  month  the  figure  eased  to  125.37,  but 
rallied  slightly  to  125.75  in  Au.giist. 

it  will  be  seen  that  the  general  tendeney  among 
listed  sccuritios  during  the  month  of  August  was 
towards  firmness.  Had  it  not  been  for  the  continued 
easiness  among  the  bank  stocks  the  24-stock  average 
figure  wouhl  certainly  have  shown  a  rally  as  com¬ 
parer!  with  the  .fuly  level.  .As  it  was.  how’ever,  the 
decline  recorded  in  the  market  during  August  was 
negllgeahle  in  spite  of  this  factor,  amounting  to  only 
.66  of  a  point. 


Durant  MnUra,  Dunlop  Tir*  Prrf.,  King  Edward  Const,  rrrf.  and  Coni., 
Mount  Knyal  Hotol  R'-g  Dob.  ft  Com.,  Englisb  Elaotrir  Prof,  ft  Com.,  Cun. 
Assooiatod  Goldfiolds.  Canadiaii  Kirkland,  Eastorn  Thoatros  Prof,  ft  Com., 
Kamous  Playors  Prof,  ft  Com.,  and  all  Eaow’s  Thoatro  Issuos. 

1VE  INVITE  ENQITUIES  ON  AI.E  I'M.ISTED  SECURITIES  AND 
MI.MNti  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.R.  BLILDI.NG  -  .  .  TORONTO 

Adolalde  UM.  Ett.  1919 


On  the  Street 


..■.mc.i  J.cccni..er  lepoit  an  roiNT.S  OF  INTEREST.  (great  decline  in  the  past  four  months  i  lbklllUI« 

iiierrasn  m  gross  earnings  of  0,027,-:  encouraging  signs  hcen  effectively  checked.  Fte- 

875  pesetas  and  in  net  earnings  an  in  the  present  situation  is  the  gen-  (''verics  in  several  seetions  of  the  W  |l| 

increase  of  4,008,850  pesetas.  Total 'eral  cheerfulness  pervading  the  market  were  noted  during  Augu.st, 

!  revenues  amounted  to  ?2, 575, 466..  as  West,  Whereas  a.  few  weeks  ago.  indicator 

A  .ritb  done- CUT  iboi  thc  alanuist  talk  was  at  its  t-liphtly  lowei.  The  curve  is  - 

iroinpartd  with  $2,06,>.537  in  15.1  and  1  height,  correspondents  on  the  Pra-  flattening  out,  however,  and  barring  NJ-tJ.-  Callinp- 
j $1,998,878.  Administration  and  gen-  iries  could  speak  of  little  that  was  imoifients  sholiid  once  more  resume  “  .  '-““‘"L 

oral  expenses  were  .$142,265;  reor- >  good,  the  reverse  prevails  to-day.  upward  progression.  At  least  a  Meeting  Indit 
gani/.alion  and  issue  expen.ses  in-  '<'he  present  belief  is  that  the  We.st  ^J^ong  rally  from  rurrent  low  levels  crease— Woul 

.  I  I  will  have  fair  surersR  with  its  expectod  duiin^:  the  next  few  Unless  Situati 

curred  weie  $19(.,l7a.  leaving  surplus  .p,^^  monetarv  return  will  perhaps  followed  by  a  period  Than  SatWfac 

for  the  year  at  $23.oS5,  as  against  a  !  pj-obably  he  fairly  large  in  spite  of  '’f  uneertainty  and  readjustment,  be-  p  . 
deficit  fo  $156,872,  for  1921.  [the  fact  that  the' crop  has  been  re-  file  definitely  bullish  move  sets  rrovisions  An 

,  ,  dueed  and  that  the  market  prire  for  ’o. 

<>ood  Iniproieiiient.  i  wbeat  is  not  all  that  can  be  desired.  •  ♦  ♦  \  spocla.l  meetir 

The  following  comparison  of  the  i  In  the  Northre  iidistriets  especially,  WEI4.  ROOKED  AHEAD.  holders  of  the  Illin 

revenue  acrount  for  l!)22-21-20  shows  |  conditions  are  good,  and  it  is  expect-  The  F.  Hurt  Fonipanv,  Limited.  Corporation  has  hi 


FIGURE  PROFITS 
ILLINOIS  POWER 
NEARLY  4  P.C. 


Excellence  in  Mine  Conditions 
Attracting  Attention 

As  Government  reports  just  issued  show  in¬ 
creased  mine  production  of  the  precious 
metals,  and  official  statements  by  the  vari¬ 
ous  operating  companies  reveal  much  larger 
monthly  earnings,  we  believe  we  are  ultra-con¬ 
servative  when  we  say— rhjslcal  mine  conditions 
prevailing  were  never  equalled. 

Company  earnings,  mine  ore  reserves  and 
treasury  surpluses  are  factors  which  cannot  be 
overlooked  by  investors,  and  should  be  recog¬ 
nized  as  the  principal  influence  in  market 
quotations. 

Recent  baying  has  been  highly  significant,  and, 
basing  our  unbiased  judgment  upon  the  vastly 
improved  conditions  prevailing  throughout  the 
mining  camps  of  Northern  Ontario,  we  look  with 
confidence  for  price  advances  of  a  very  sub¬ 
stantial  nature. 

Write  for  Our  Market  Despatch 

Arthur  E.  Moysey  &  Co. 


ESTABLISHED  1904 


242  BAY  STREET 
TOROSTO 


TELEPHOSE 
ELGIN  5/7/ 


gani/.alion  and  issue  expenses  in¬ 
curred  were  $197,975,  leaving  surplus 


WEI4.  ROOKED  AHEAD. 


Notice  Calling  Shareholders' 
Meeting  Indicates  Capital  In¬ 
crease — Would  Not  Be  Done 
Unless  Situation  Was  More 
Than  Satisfactory  —  Charter 
Provisions  Are  Assuring.  j 

A  special  meeting  of  the  share- 
holders  of  thc  Illinol.s  Pow’or  &  Light 


We  recommend  the  purchase  of- 

Vipond 

Vickers 


Newray 

Goldale 


We  helieve  these  Hininc  Stocks  are  an  Excep. 
tlonally  good  purchase  at  present  prices. 

—ORDERS  MAY  BE  MMRED  AT  OUR  EXPENSE— 


The  F.  Burt  Fonipany,  Limited.  Corporation  has  hi  en  railed  atw’hieh  | 


Members 

Monlied  Stof^Exchoi^ 
l7StJolmSt»  ® 
MONTREAL 


CHILD  &  CO. 


Membets  Montreal  Stock  Exchange 

Wt'  are  prepared  to  carrj 
Listed  Securities  to  he  juiid  £oi 
upon  the  iiistalinciit  plan. 

Suite  318-310  Mnin  OUIO-bUll 

Ttansportation  Bldg.  -  Montreal 


Gibson’s 

Fortnightly 

Mining 

Review 

wfll  keep  you  in  touch  with  the 
proijreRS  of  rlowlopmont  in  North¬ 
ern  OntarioH  mlnoe».  The  current 
isBue  of  thU  little  publication  con¬ 
tains  Information  concorning 

Castle 
Coniagas 
Dome 
Hollinger 
Lake  Shore 
Hattie 

Write  for  your  copy  today.  Jt 
Avill  be  Bent  free  for  the  asking. 

Homer  L.  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg., 
TORONTO 


llhe  company  to  be  Impioving  their  jod  that  money  will  he  moving  freely  are  reported  to  have  sufficient  orders  sh.arclToldcrs  wi’l  nroh-iblv  he  told 
position  yearly:—  once  thc  crop  gets  under  way.  on  hand  to  keep  them  running  at  ca-  ' 

I  1920  1921  1922  !  .  ...  parity  for  the  balance  of  The  year. 

i  $  $  S  1  BENKHri.VL  EU'EfT.  riieir  customers'  shelves  are  emptv  Tompan>.  .\s  will  he  remembered, 


nr.iir.ru  I. n.  I.r  I  r.t  i.  l  lieir  customers'  shelves  are  empty  ""'uxiu.'.  -vs  wm  ne  rememnereu, 

Thc  situation  is  bound  to  find  rc-  and  the  plants  are  finding  it  hard  to  Illinois  Power  &  Light  is  a  consoli- 
flcction  in  the  East.  .Money  oondi-  keep  up  with  consumptinn.  .Manii-  dalion  of  a  irunihcr  of  power  and 
tions  here  arc  fairly  satisfactory,  hut  facturers  are  for  the  most  part  doing  iraction  eompanies  operating  in  II- 
for  the  past  two  years  the  small  buy-  their  products  up  in  distinctive  pack-  linois.  Kans,as.  MiHso.iiTi.  and  lown. 
ing  power  of  the  Prairies  has  had  a  ages,  and  as  the  F.  N.  Burt  Company  Thip  merger  incln<ied  the  Illinois 
great  deal  to  do  in  reducing  general  are  the  leaders  in  small  paper  con-  Traction  Company,  the  slocks  of 
manufacturing  distribiilive  power  and  Miners  they  are  receiving  a  large  "'inch  were  lifted  in  Canada, 
a  fuller  employment  of  industry,  volume  of  this  business.  Miuihl  /{also  Total. 

While  it  is  not  expected  that  this  V  *  / 

year  will  immediately  correct  ibis  F.  SIMPSON  GAR I. AX D.  in'Vharrdmrderf 


position  yearly:  — 
1920 

1521 

1922  i 

$ 

$ 

$  1 

iRevenups  1,998.878 

2,065,537 

2,575.486 

[.Vdmin. 

i  gen.  exp.  214,783 

160,936 

142,265  , 

Renrgai).  &• 
issue  exp. 
incurred  . 

197.976  : 

■  Inter.  i)ay- 

tneiits  .  1.963,485 

2,061,473 

2,212,139 

i  Surplus.  xI79,390 

X156.S72 

23,086  i 

!  X -Deficit. 

1 

!  Assets 

l,OTr('r. 

1 

F.  G.  OKE  &  CO. 

34  KING  ST.  EAST 

PHONE  MAIN  444ft 


TORONTO 


year  will  immediately  correct  ibis 
situation,  it  is  hoped  that  another 
forward  stop  will  be  recorded. 


The  consolidated  balance  sheet  i 

how,,  a  .^elf  lolalfing  $118,640,110.  j  "'1 

Floating  assets  of  $6,107,002  and  rev-  j'*®*  ’ 


volume  of  this  business.  Mould  Raise  Total. 

f  4ni  4vn  According  to  the  notice  forwarded 

(.SlMlSON  (i.ARI.AAn.  to  shareholders,  the  meeting  ha.r, 

The  Montreal  fiiianrial  community  been  called  for  the  purpose  of  sub- 
feels  deeply  the  loss  of  one  of  its  j  milting  to  a  vole  the  question  of  in¬ 
most  respected  members,  C.  Simpson  :  crea-sing  auilinrized  capital  of  the 
Crarland.  For  the  past  twenty-five  corporation,  by  increasing  authoriz- 


FFTFRE  OF  THE  I.IST.  respecien  Iiieinuers,  i  .  oimpson  j  '  i-a-siug  auTiinrizen  capital  Of  the 

....  .  .  .1.  !•  .  /a,.  '  '  J.  Garland.  For  the  past  twenty-five  corporation,  by  increasing  authoriz-: 

'V'”*  tutiire  of  the  anadian  yi,.  Garland  has  been  a  force  Ud  par  amount  of  the  7  per  cent,  cu- i 

I  H  "orklng  for  the  good  of  the  Montreal  miilMtve  preferred  stock  from  $20.-; 


ciiup  account  at  $968,870.  Properties  | osked  of  market  authorities.  The  stock  Exchange,  and  the  exchange !  OOO.OQO  to  $25.1*00.000.  or  to  such 
.irc  valued  at  $108,960,866,  after  de- '  answer  usually  is  that  while  the  out-  to-day  embodies  numerous  of  his  sug- i  other  amount  as  .stockholders  may  i 
.ducting  $6,479,285.  the  difference  gostions  for  improvement.  The  ticker  |  approve  and  authorize,  and  for  the! 


nominal  value  between  SVs  per  cent.  j*''  xet  llltle  clarification  iii  now  1n  vogue  was  due  to  his  ^  purpose  of  submitting  to  vote  anv 

income  bonds  redeemed  and  6  per  <he  world  pH'ioMou  and  this  will  he  Garland  was  respected  '  other  questions  which  may  come  be- 

(cnt.  first  mortgage  bonds  issued  in  ‘ho  lestnctive  factor  for  some  time  3,,  sections  of  the  community,  .fore  the  meeting 
exchange  therefor.  Floating  liabili-  Mtth  the  European  Pot  His  business  methods  were  alwavs  ('Irirter  rroHo,.n« 

ties  at  $3,233,497,  compart  with  $3.-  holnng  as  It  IS.  this  <  ontinent  can-  3nd  he  never  speculated  on'  Ui.ir.er  Pronsions. 


exchange  therefor.  Floating  liabili¬ 
ties  at  $3,233,497,  compart  with  $3,- 
I  2 16,009. 

1  Figures  Compared. 


■  ■  ......  .u  oil  sections  01  tne  community.  .  tore  the  meeting.  I 

to  c  me.  \tth  the  European  pot  business  methods  were  always  I'liarler  Provisions  i 

bolting  as  it  is.  this  ontinent  can-  pound,  and  he  never  speculated  on  !  -y,  .  , 

not  expect  to  continue  to  disregard  uj.  own  nr  his  firm's  account  Mr  1  charter  of  the  corporation  in- 

the  radiated  head  The  war  proved  Ga\.r„S  u^rman^  occS^  w  as  I  "*bcr  things,  that! 

that  America  is  not  far  removed  from  entrusted  with  the  handling  of  large  I  ^['>0 /  >w«‘f'ng  would  not  haue  been, 


Following  is  a  comparison  of  the  Kurope.  Solution  of  the  difflciil-  stock  transactions  where  The  nece's  |‘'ollod  for  such  a  purpose  if  the  cor- 
principal  items  of  thc  balance  sheet  ,Ges  there  seems  to  be  the  urgent  suy  for  secreev  was  great  and  j  had  not  earned  at  least  14 

with  1921:-  moment,  if  the  New  could  alwavs  be  relied  upon  never  to  ™  $22,940,000  7  per  cent. 

1921  15922  World  IS  trf  resume  Us  normal  stride,  go.^sip  about  such  deals  either  while  ■  stock.  This  would  mean 


[with  1921:-  T”''"  could  alwavs  be  relied  upon  never  to  ™  »22.940.ooo  7  per  cent. 

I  1921  15922  World  IS  trf  resume  Us  normal  stride,  gossip  about  such  deals  either  while  ■  This  would  mean 

I  $  $  'Shackled  ns  it  is.  progress  becomes  , ,i,pv  were  in  process  of  consumma- '  per  cent,  dividend  on  the  | 

rrot.-U  assets  .  124,162,503  118,640,111  , extremely  difficult.  ! tion  or  after.  That  does  not  mean  :  cumulative,  participating! 

j  Properties.  Con-  I  f.i4ii.'Di  4^1'  ivpi*i’i.'vrpa  (that  in  handling  such  husine.ss  he  P^*'  ■'o'uel  preferred  stock  is 

struct  ion.  etc.,  |  IMMEDIATE  INFLl  ENFES.  1  was  doing  anj-thing  but  the  right,  for  corpora- 

I  after  depiecia-  1  Iniint'diate  and  intimafe  influences,  he  never  accepted  a  commission  or  ^''e'lve  months  consolidated 

j  tion  .  .  .  .108,960,867  102,697,485  ; however,  are  more  encouraging,  order  unless  he  w-as  satisfied  with  '^ornlngs  shows  at  least  $3.73  per 
I  Invest,  in  asso.  Conditions  on  this  Continent  are  ini-  the  bona  fide s  of  the  principals  there-  ®^***'p  on  its  i'to.OOO  shares  of  no  par 

I  undertakings  S..5r)5.936  8.566.753  [proving  steadily.  There  is  coinpara-  le.  During  his  terras  of  office  in  common  stock. 

(Floating  assets  5,631.747  6,407,002  I  lively  little  unemployment  either  in  various  capacities  with  the  Montreal  section  of  the  corporate  char- 

.  Revenue  Acet.  .  1.003.954  968.870  I  Canada  or  the  United  States.  The  Stock  Exchange,  Mr.  Garland  did  not  by-laws  relating  to  the  7 

I  Funded  debt.  .84,927,489  74,082,332  ' latter  country  seems  to  be  passing  always  see  “eye  to  eye"  with  his  con-  Pfc  *?<;nt.  cumulative  preferred  stock, 

I  Floating  liabili-  |  through  Its  litle  secondary  inflation  freres.  but  they  at  all  times  realized  makes  the  foregoing  result  j 

[  ties .  3,246,010  3,233,497  [in  satisfactory  manner.  Wall  Street 'that  when  his  ideas  did  not  mold  as  follows:  j 

,  President  E.  R.  Peacock  in  his  re- j  is  indicating  an  improving  public  [with  their  own  they  were  neverthe-  of  s.iid  Ti 

I  port  to  shareholders,  has  the  follow-  sentiment  and  the  allaying  of  fears  [less  actuated  by  the  most  patriotic  additional  Vo"uie^sha'l-e*rt'o  he 

[lug  to  say  ; —  of  a  business  collapse.  The  Cana- i  mot  ive«.  *  ' 


I  .  dlan  market  is  slow  in  reflecting 

I  I  .stvl  Slenni  Plant.  Wall  Street's  influence,  while  public 

I  “Except  in  shipping  and  metal  in-  interest  continues  apathetic.  I  nless 
1  dustries,  business  was  good  through-  sound  improvement  over  present 
out  tlie  year  in  the  Barcelona  area,  conditions  conics  about  suddenly  this 
■and  in  spite  of  increased  costs,  build-  Fall,  coupled  with  a  revival  of  mar- 
[  ing  operations  were  very  active  in  all  porticipation,  it  cannot  he  expect- 


¥  »  * 

t  BIEL  FOR  TWO-FIFTHS  FENT. 


it  amounted  to  two-fifths  of  a  cent. 


Hon  noiild  you  make  change  for  a  The  best  quotation  on  a  foreign  draft 
charge  of  two-fiPt'hs  of  a  cent?  That  io  cover  the  amount  was  20  cents, 
was  a  task  that  confronted  thc  Fede-  The  postage  for  the  remittance  was 


It  me  year  m  thc  uarceiona  area.  Evas  a  task  that  confronted  thc  Fede-  ‘he  pos 

id  111  spite  of  increased  costs,  build-  foiipled  with  a  ie\i\al  of  mar-  international  Banking  Company  a  5  cents, 

g  operations  were  very  active  in  all  iTniticipation.  it  c.innot  he  ‘'xpcct-  h  was  a  bill  from  a 

miters  of  the  city.  There  were  od  that  stocks  mil  have  anything  y^.},^ch  the  Federal  "" 

■actically  no  rains  in  the  autumn  of  on  advance,  proportionate  to  the  international  had  been  transacting  Them 


••MOLF“  IS  I.\  <  ANADA. 
Thanias  W.  Lawson,  the  “M'olf  of 


1!I22.  and  as  a  result  the  large  re-  mcent  decline,  for  some  time  to  business  over  a  period  of  seve- I'Yall  Street.”  is  in  Canada  in  search 

[servoir  at  ’I’remp  was  not  filled  be-  come.  at  «  «  ral  months.  The  bill  was  in  due  |  of  new  mining  properties  to  recover 

(fore  the  heavy  winter  load.  It  be-  .vu4’r  i>4»nui.'xpD  cunw-  form,  executed  in  minute  detail  with  his  fortune,  according  to  friends  of 
I  came  necessary,  therefore,  to  put  the  H  AHU.HE  1 LK  .NHD»  N.  about  40  entries,  and  the  total  was  the  Boston  mining  stock  operator 


•steam  plant  in  qperation,  and  this  |  The  FinaiH’ial  Times’ stock  market  30,000  marks.  tYith  vouchers  and  |  Lawson's  luck,  these  fniends  say, 
I  added  very  heavily  to  the  operating  (  barometer,  presented  elsewhere  iu '  memoranda  the  documents  covered  |  may  restore  the  former  silver  slock 
jexpenses.”  these  columns,  tells  a  story.  The*  ten  pages.  Reduced  to  a  gold  value  !  king's  fortune. 


Iv  i.asued  (and  including  .shares  now 
authorized  or  here.after  to  be  author¬ 
ized)  may  he  hereafter  created  and 
'  is.sued  by  the  corpor.ation.  and  when 
sfi  created  and  Issued  shall  he  of  the 
same  par  value,  and  have  the  same 
parity,  quality  and  status  as  the 
i  shure.s  to  be  presently  issued, 

!  "Any  of  said  additional  shar8s.  how- 
'  ever,  shall  he  paid  up  in  full,  and 
I  may  he  issued  only  for  the  purpose 
i  of  providing  additional  working  capi¬ 
tal  for  the  corporation,  of  refunding 
!  or  discharging  bonds  and  other  obli¬ 
gations  of  the  corporation  or  any  of 
its  subsidiary  corporations,  or  of  re¬ 
funding  expeflditures.  or  financing 
additions,  extensions,  betterments  and 
improvements,  and  the  acquisition  of  1 
additional  property,  by  thc  corpora¬ 
tion  or  any  of  its  subsidiary  corpora-  ! 
tions  j 

".Vny  such  additional  shares  may  be  I 
issued  only  upon  the  express  condi-  I 
tions  precedent: 

"(a)  That  the  combined  net  earn¬ 
ings  of  the  corporation  and  its  sub¬ 
sidiary  corporations  ion  the  basis  of 
a  consolidated  statement*,  after  pro-  I 
viding  for  at!  operating  expenses,  in-  ! 
terest  and  current  amortization  of  | 
bond  discount,  and  other  charges  | 
against  income  which  rank  ahead  of! 
said  preferred  stock,  including  an 
allowance  for  maintenance  and  de¬ 
preciation  at  the  rate  of  fourteen  per 
cent  of  the  combined  gross  earnings 
of  thc  corporation  and  its  subsidiary 
corporations  (on  the  basis  of  a  con¬ 
solidated  statement),  shall  have  been 
for  the  twelve  months  within  ninety 
days  next  preceding  the  date  of  issu-  , 
ance  (hut  including  the  earnings  for 
such  full  twelve  months'  period  of 
any  plant  or  subsidiary  then  owned 
by  the  corporation,  which  may  have 
been  so  owned  for  a  less  period),  not 
less  than  twice  the  annual  dividend 
requirements  of  the  7  per  cent,  curuu- 
lative  preferred  stock  then  outstand¬ 
ing.  and  on  the  thereof  proposed  to  he 
issued,  and  further: 

"(b)  That  for  each  share  of  the  7 
per  cent,  cumulative  preferred  stock 
then  outstanding,  and  then  proposed  1 
to  he  issued,  there  shall  be  assets  of  j 
the  corporation,  including  the  consid-  I 
eration  to  he  received  for  the  addi¬ 
tional  preferred  stock  so  to  be  issued 
(over  and  above  its  debts)  of  not  less 
than  $125...” 

Good  Promise. 

It  will  be  remembered  that  when 
incorporated  the  merger  had  issued 
out  of  an  authorized  $20,000,000  of  7 
per  cent,  preferred,  the  amount  of 
$17,940,400.  An  additional  $5,000,000 
which  must  be  paid  up,  make  the  to¬ 
tal  $22,940,000  issued.  The  divi¬ 
dend  requirement  for  this  at  the  rate 
of  7  per  cent,  amounts  to  $1,605,800. 
The  foregoing  charter  provisions 
therefor,  show  that  after  the  pay¬ 
ment  of  the  dividend  on  the  original 
Issue  of  prefeired  and  the  $5,000,000 


.AMVLTERv 

lKAVAl!!AGH| 

Wp  hfUfPf  that 
purrJiaBfrt  of 

Cosgrove  Breweries 

at  prttrni  prir^,  y-m  thrir  1 

fngidf  0/ a  year.  J 

i  US  for  inf  -iTwatipm.  m 


additional  w’hlch  it  is  proposed  to  is¬ 
sue,  the  corporation  will  have  a  sur¬ 
plus  of  at  least  $1,605,800,  Out  of 
this  will  have  to  come  the  dividend 
•requirements  of  the  6  per  cent,  pre¬ 
ferred  stock,  of  which  $1,875,300  wa  v 
issued.  Tibs  dividend  calls  fn.' 
$112,518.  and  leaves  at  least  $1,493.- 
782  available  for  400,000  shares  of 
no  par  value  common,  or  the  equi¬ 
valent  of  at  least  $3.73  per  shape. 

IVhat  Eaminc.s  Are. 

That  earnings  of  the  corporation. 
havT?  been  up  to  expectations  seems 
obvious.  It  must  be  inferred  tbciT 
a  considerably  better  showing  than 
this  has  been  made  as  an  additional 
issue  of  preferred  would  ha.rdly  hv 
proposed  if  the  charter  require¬ 
ments  had  barely  been  met  with. 
When  It  Is  considered  that  net  Isar-, 
rived  at  only  after  deduction  of  14  j 
per  cent,  of  gross  for  maintenance 
and  depreciation,  it  would  seem  thnt 
the  new  common  stock  Is  not  far 
from  a  dividend  possibility. 

Is  Parficipadnsr. 

In  this  connection  it  is  to  be  re¬ 
membered  that  not  more  than  $3  pe: 
share  can  be  paid  on  common  with¬ 
out  paying  a  dividend  on  the  6  per 
cent,  preferred  ($.50  par  value)  addi¬ 
tional  to  the  regular  s'ix  per  cent 
cent,  distribution,  equal  to  the 
amount  by  which  said  dividend  on 
each  share  of  common  stock  exceeds 
$3.  Thus,  if  it  were  decided  to  pay 
a  $4  dividend  on  common,  it  would 
be  necessary  to  pay  an  additional  di¬ 
vidend  of  $1  on  the  6  per  cent,  pre, 
ferred  into  which  the  old  lUinoi 
Traction  common  shares  are  ex 
changeable. 


I 


